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WORLD HEWS 


West keeps 
up pressure 
on S. Africa 

Western countries maintained 

diplomatic pressure on South 
Africa yesterday, although the 
threat of early economic sanc- 
tions from the European Com- 
munity and the U.S. has 
receded. 

Denmark said it would close 
its general consulate in protest 
over apartheid and Australia 
recalled its envoy to take part 
in a review of relations. Foreign 
ministers of three EEC coun- 
tries are to visit South Africa 
to express their concern over 
the crisis - 

Internal pressures appear to 
he increasing, with the threat 
of industrial action hy the 
country's mineworkers. Page 2 

CBI raps pension reform 

The Confederation of British 
Industry is stepping up its 
opposition to proposed social 
security reforms, particularly 
the phasing out of the State 
Earnings - Related Pension 
Scheme. Page 4 

Gorbachev meeting 

Soviet leader Mikhail Gorbachev 
has agreed to meet a U.S. Senate 
delegation in early September. 
Senate Democratic leader Robert 
Byrd said. 

Uganda opens borders 

Uganda’s new military rulers 
reopened land borders which 
they closed after Saturday's 
coup but airports are to remain 
closed until further notice. 
Okeilo In cabinet talks. Page 2 

M-way limit to stay 

The Government has rejected 
proposals from a Commons com- 
mittee to raise the motorway 
speed limit from 70 mph to 80 
inph for an experimental period. 
Page 3 

Marcos election threat 

Threats by Philippine President 
Ferdinand Marcos to call a 
presidential election in Novem- 
ber and dissolve the National 
Assembly were welcomed by 
opposition figures mounting a 
campaign to impeach him. 
Pag« 3 
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Israel retaliates 

Israeli aircraft bombed offices 
of a pro-Syrian Lebanese party 
in central Lebanon, killing two 
people, apparently in retaliation 
for suicide attacks. Page 2 

HUM rift widens 

Tit leaders from Nottingham, 
South Derbyshire and other 
areas are to meet the Govern- 
ment Certification Officer- 
responsible for registering trade 
unions — in the latest move to 
break away from the National 
Union of Mineworkers. Page 4 

China’s nuclear threat 

China's armed forces would be. 
capable of counter-attacking 
with nuclear weapons in the 
event of war. Shanghai radio 
said. 

Ban on Euro-MP priest 

The Roman Catholic church has 
suspended Father Gianni Baget- 
Bozzo. an Italian pripst elected 
a* a Socialist member of the 
European Parliament last year, 
because of his political 
activities. 

Reagan for posterity 

History may rank Ronald 
Reagan with Abraham Lincoln 
and George Washington as one 
of America’s greatest presi- 
dents. according to a survey of 
121 political scientists and 
historians. 

Sport . . . 

Wimbledon champion Boris 
Becker, of West Germany 
defeated American Eliot Telt- 
sclier in the opening singles of 
the Davis Cup quarter-final lie 
in Hamburg. 

England were 233 for 2 at the 
close oF l he second day's play 
in the fourth test at Manchester. 
24 runs behind Australia. 


BUSINESS SUMMARY 

Yugoslavia 
agrees on 
rescheduling 

YUGOSLAVIA yesterday agreed 
in principle with its leading 
bank creditors on the interest 
rates it would pay in a $3.5bn 
(£2.6bn) multi-year debt- 
rescheduling package, after 
negotiations which began last 
year. The IMF threatened to 
withhold an SDR 80m (£59m) 
instalment of its SDR 300m loan 
if progress was not made. 

Peru said it was postponing 
until January 31 all repayments 
due on its muIti-bUlion dollar 
debt due to foreign commer- 
cial banks. Back Page 

LONDON STOCK MARKET: 
profit-taking ended the four- 
day advance, and the FT 
Ordinary index lost 8.8 to 951.1, 
still 27 points higher on the 
week. Page 12 



WEDD Durlacher Mordaunt, big 
stockjobber, recruited Alan 
Bristowe, a senior dealer from 
rival market-maker Afcroyd & 
Smithers. Page 3 

CANON of Japan is moving pro- 
duction of the photo-copiers it 
sells in Europe to France and 
Germany, to try to ease Japan- 
EEC trade friction. Back Page 

U.S. MAKERS of 64K Kara 
chips, used in the computer and 
electronics industries, are 
enda ngered by a flood o f 
Japanese imports, a trade body 
ruled. Back Page 

MONTGOMERY WARD, U.S. 
department store group, which 
pioneered ihe mail order 
industry, is to drop its world- 
wide catalogue, with a loss of 
5,000 jobs. Back Page 

BRITISH RAIL coal traffic 
faces renewed disruption as the 
row over plans for driver-only 
train operation grows. Page 4 

U.S. UNEMPLOYMENT held 
steady in July at 7.3 per cent, 
for the sixth consecutive month. 
Black unemployment rose from 
H to 15 per cent. Page 2 

U.S. FED turned down a request 
by Citibank, world's biggest 
banking group, to buy a small 
Soulh Dakota bank to enter the 
nationwide insurance under- 
writing business. Page 2 

LLOYD’S BANK reported pre- 
tax profit of £264 m. up 26 per 
cent, for the first half, rounding 
off the big four clearing banks' 
interim season in which they 
announced record total earnings 
of £12bn. Back Page 

LAD BROKE leisure and gaming 
group said it held 3.25 per cent 
of Arthur Bell scotch whisky 
company, which Guinness is try- 
ing to take over for £312m. 
Back Page 

MARKS AND SPENCER, re- 
tailer. said it had invited 
several advertising agencies to 
submit proposals for a new 
campaign. Page 3 

rHOENIX TIMBER GROUP re- 

ported a pre-tax loss of £81.000 
for the year, against a £936.000 
profit, and cut the final divi- 
dend by . Ip to 1.5p. Page 8 


GENERAL FELT Industries of 
New Jersey made an unsuccess- 
ful bid for Sotheby's. London 
auctioneer, and is not the owner 
as staled in yesterday’s Finan- 
cial Times. Sotheby’s is owned 
bv Mr Alfred Taubman. 


MARKETS 


LLAR 


t York lunchtime: 
M 2.83075 
Fr 8.632 
wFr 2.3155 


2.825 (2.8215) 

Fr 8.615 (8.59) 
vFr 2.3115 (2.32V 
237.4 4237.58) 
ar index 137.5 (137.4) 
yn close Y237.5 


STERLING 

New York lunchtime $1,363" 
London: 81.3715 (I.3S3) 

DM 357 (3.9) 

FFr 11.8 f 11.86) 

SwFr 3.18 (3.2) 

Y325.75 ( 327.75) 

Sterling Index SI.l (62.1) 


LONDON MONEY 


LUNCHTIME RATES 


3-month Interbank: 

Closing rate 11 (Hi) 
3-month eligible bills: 
buying rate (ll 1 *^ 

STOCK INDICES 


UK, West Germany 
and Italy agree to 
build fighter aircraft 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


Funds 6% 

rath Treasury Bills 73^® 
? Bond 104*5 
eld 10.76 


York: Comcx October latest 
24.4 

ion: S320.75 (8322-5) 

Chief pftee changes 


FT Ord 951.1 (-5.8) 

FT-A All Shan*. 615.95 (—02%) 
FT-SE 100 1.280.4 (-68) 

FT-A long gHt yield index: 

High coupon 10.39 (10-25) 

New York lunchtime: 

DJ lad Av 1,350.47 (-5.15) 

T °Nikkei Dow 12,525.96 (-12.38) 
yMtwday. Back Page 
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PLANS TO build a five-nation 
European fighter forthe 1990s 
collapsed yesterday when 
Britain. Italy and West Germany 
decided to go ahead with the 
proposed aircraft without 
assistance from France and 
Spain. 

Armaments directors of the 
three governments which are to 
co-operate signed an agreement 
in Turin, northern Italy, to com- 
plete feasibility studies and to 
move on to the project 
definition phase. The venture 
will ultimately lead to pro- 
duction of about 600 aircraft 
and will cost upwards of £10bn. 
The new aircraft are destined 
for Nato’s air defence forces. 

Although the three nation 
project represents an important 
collaborative arms programme, 
it will be considerably less 
spectacular than the five-nation 
proposal, which could have in- 
volved 1.000 aircraft and would 
have cost about £20bn. 

Yesterday's decision brought 
to a climax nearly two years of 
difficult and recently very tense 
negotiations between tbe five 
defence ministers, their officials 
and senior officers. It was 
reached at 3 am, after 12 hours 
of discussions. 

The talks broke down over 
big differences between France 
and the other governments on 
the role, and therefore the per- 
formance, of the fighter. Britain 
and its patners will now build 
an aircraft, optimised for an air 
to air role. France is expected 
to develop its Rafale experi- 


mental aircraft as a ground 
attack plane. 

Mr Michael Heseltine. the 
Defence Secretary, welcomed 
the decision. At a news con- 
ference. he stressed the door 
was open to France and Spain 
— or other countries — to join. 

In Paris, where reaction to 
the decision was low key, there 
seemed no possibility that 
France would change its mind. 
However, the Spanish govern- 
ment may still opt for the three 
nation project. 

Officials of British Aerospace 
and Dassault-Breguet, ithe lead 
British and French contractors, 
were clearly relieved that the 
five nation project had 
collapsed. 

The British aerospace indus- 
try has become accustomed to 
working with the Italian and 
German industries on the 
Tornado multi-role combat air- 
craft project and feels the 
three nation deal is lo its 
advantage. 

Political reaction to the agree- 
ment has been more muted in 
Rome and in particular in Bonn, 
where Herr Manfred Woemer, 
the defence minister, has put 
his political reputation on the 
line in recent weeks in an effort 
to find a compromise between 
Britain and France. 

Mr Heseltine yesterday 
insisted that failure to agree on 
a five nation project should 
affect neither other arms colla- 
boration nor the French-inspired 
Eureka technology co-operation 
venture. However, in Bonn 
there was concern about the pos- 


sible impact on Franco-German 
relations. 

The West Germans are also 
worried that the more limited 
project might cost each country 
more. Mr Heseltine denied that 
the British defence budget 
would be unduly strained by 
the twin impact of the Trident 
nuclear deterrent and the new 
fighter. 

Yesterday’s agreement covers: 

• An agreed set of aircraft 
characteristics 9.75 tonnes 
weight, an enfdne thrust of 
90 kn and a wing surface of 
50 square metres. Mr Heseltine 
said these were now non- 
negotiable. 

• An agreed management struc- 
ture consisting of a steering 
committe, an international pro- 
gramme office and two joint 
companies. The latter will 
cover the airframe (and system 
integration) and the engine. An 
early decision is expected on 
whether management will be 
based on the Panavia umbrella, 
under which the three countries 
manage the Tornado programme 
in Munich. 

0 Agreed work shares, 
calculated on the number of 
aircraft each country intends to 
take. The shares will be 38 per 
cent each for Britain and West 
Germany and 24 per cent for 
Italy. The lead companies are 
the same as those for the 
Tornado — British Aerospace, 

Messerschimdt - Bolkaw - Blohm 
and Aeritalia. 

Reaction. Page 2; Europe’s 
combat aircraft Page 6 


Burton claims victory in 
battle for Debenhams 


BY MARTIN DICKSON 

BURTON GROUP last night 
claimed victory "in " its £567 oi 
takeover bid for Debenhams, 
the department stores group. 

Il said that it now spoke for 
more than 50 per cent of 
Debenhams ordinary shares and 
was declaring its offer uncon- 
ditional. 

Burton, the clothing retailer 
headed hy Mr Ralph Hal pern, 
had set 3 pm yesterday as the 
closing time for its increased 
and final offer for Debenhams. 

Yesterday evening, however, 
it extended the closing date 
until Sunday. It is permitted lo 
do this under the timetable laid 
down in the takeover code, but 
it is extremely unusual for a hid 
to close on a Sunday, when the 
City is deserted. 

Mr Bob Thornton. Deben- 
bam’s chairman, said earl ier 
last night: "The fact Burton 
have extended means in our 


opinion that they have virtually 
no prospect of success." - — 

Earlier this week. Deben- 
hams and House of Fraser, 
Britain’s biggest department 
stores group, unveiled an 
initiative designed to block the 
Burton bid and instead form 
their own joint ventures in 
credit cards, merchandising 
and distribution. 

Yesterday saw a last-minute 
flurry of share buying in 
Debenhams by both Burton 
and House of Fraser. Burton 
increased its stake to 14.99 per 
cent — the maximum permitted 
to it under the technicalities 
of the takeover code. House 
of Fraser raised its stake from 
23.2“ per cent to 24.97 per cent 
— the ceiling imposed on it 
under the 100 per cent. 

In an attempt to gather in the 
votes of Debenham's small 
shareholders. Burton had 
arranged to receive acceptances 


until close of business today zt 
it? stores.. • • 

But Debenhams was counter- 
ing by making available at ils 
67 department stores forms on 
which any shareholder who has 
accepted the Burton offer can 
withdraw acceptance. 

There was much City specu- 
lation last night about the. fate 
of a large strategic block of 
shares — possibly as much as 7 
per cent — said to be held by 
Mr Gerald Ronson and his 
Heron Internationa! property 
and RlUnE station group. Mr 
Ronson himself declined lo 
comment. 

Debenhams shares closed last 
night at 326p. up 9p oh the day. 
Burton closed at 462p. up 8p. 
At that level, its shares and 
loan stock offer is worth 337p 
for each Debenhams share. 
There is a 327p cash alternative. 

Earlier reaction. Lex, Back 
Page 


ITN journalists vote 
to join BBC strike 


BY RAYMOND SNODDY 

JOURNALISTS at Independent 
Television News— ITN— yester- 
day voted to support next Wed- 
nesday's 24-hour strike by their 
BBC colleagues over tbe shelv- 
ing of the Real Lives pro- 
prame on Northern Ireland. 

The ITN journalists called on 
the BBC governors to withdraw 
their decision to postpone trans- 
mission of the documentary, 
which deals with extremism in 
Londonderry. 

Mr Giles Smilh. ITN indus- 
trial editor and chairman of the 
ITN branch of tbe National 
Union of Journalists, said the 
protest was over the funda- 
mental principles involved in 
the Government’s a ttempt tn 
censor the BBC. “ The only way 
to make our protest felt was by 
taking this drastic action,” 3fr 
Smith said. The action will 
include Channel 4 news journa- 
list. 

ITN management described 
the planned action as “mis- 
guided. damaging and unconsti- 
tutional." 

Mr Vincent Hanna, of the 
BBC current affairs NUT 
branch, said reports were al- 


ready coming in from Central 
America of British journalists 
being called stooges of the 
British Government. “ That 
could put their lives at risk," 
Mr Hanna claimed. 

Three-quarters of NUJ 
branches at the BBC have now 
supported the strike call and 
all Corporation journalists are 
to receive an instruction lo walk 
out on Wednesday. 

Mr Hanna believed that tf the 
technical unions refused to cross 
NUJ picket lines, all BBC pro- 
grammes might be blacked out. 

Union branches 2t Thames 
Television. TV-am and Inde- 
pendent Radio News will meet 
on Monday to consider support- 
ing the strike. 

Mr Austen Kark, managing 
director of BBC External Ser- 
vices. criticised the governors* 
decision, saying it had put the 
external services in a very diffi- 
cult position. “Anybody who 
wants to criticise us now finds 
it a great deal easier to do so,” 
Mr Kark said. 

Continued on Back Page 
Fears of ITV disruption, 
Page 4 


Hopes fade 
for interest 
rate cut 

By Robin Pauley 

HOPES or a further early cut 
in UK interest rates vanished 
yesterday when sterling con- 
tinued to be the currency few 
in the markets loved or wanted. 

It lost almost two cents 
against the dollar and four 
pfennigs against the D-mark in 
thin and erratic trading. 

The Sterling Index, which 
measures its value against a 
basket of currencies, slipped 
another full point to 81.1. It 
has fallen by more than 4 per 
cent in a week. 

Sterling's fall, particularly 
its four cent drop against the 
dollar in two days, appears to 
have been too fast for the 
authorities, and dealers said last 
night they were convinced tbe 
Bank of England had stepped 
in to help. 

There is reason for the cud- 
den and dramatic offloading of 
sterling other than that after a 
prolonged period of popularity 
its friends have turned against 
it 

Continued on Back Page 
Money Markets, Page 11; 

Lex, Back Page 
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Corfield resigns 
from STC after 
recent profit 



BY GUY DE JONQU1ERES 

SIR KENNETH CORFIELD re- 
signed yesterday as chairman 
and chief executive of STC. the 
telecommunications and com- 
puter company which ha 1 ! 
recently suffered a sharp 
deterioration in profits. 

He has been replaced by Lord 
Keith of Castleacre, 6$. a non- 
executive director of STC and 
former chairman of the Rolls- 
Royce aero-engine company. 
Lord Keith will act as chief exe- 
cutive until a permanent suc- 
cessor is named. 

STC said that “ active nego- 
tiations” were taking place for 
tbe appointment of a new chief 
executive. It gave no reason for 
the resignation of Sir Kenneth. 
61. who joined STC 16 years 
ago and has been chairman 
Since 1979. 

Uncertainty about Sir Ken- 
neth's future has grown since 
STC’s share price fell sharply 
after it raised £168m last 
February through a rights issue 
priced at 190p. Its share price 
which sank to 86p earlier this 
summer, closed unchanged at 
lOfip yesterday. 

STC warned a month ago that 
its results for the six months 
to June 30. due out next Friday, 
would show an attributable loss 
after extraordinary charges 
compared with a pre-tax profit 
of £52.2m in the same period 
last year. 

Top management changes at 
STC soon after it published its 
half-year figures had been 
widely expected in the City. It 
had been assumed, however, 
that Sir Kenneth, who was paid 
£297.000 last year, would relin- 
quish the chief executive role 
but remain as chairman. 

STCs failure to name imme- 
diately a permanent chief execu- 
tive suggests that the post is 
unlikely to be filled from within 
Uie company, and that efforts 
may still be under way lo 
attract an outside candidate. 

' The timing of Sir Kenneth’s 
decision surprised senior STC 
managers. Only a few days ago. 
the company distributed to staff 
an article entitled “Our plans 
for the future.” in which he out- 
lined STCs strategy for inte- 
grating its business with that of 
ICL. tile computer maker it 
acquired for £41 lm last year. 

It was not clear yesterday 
whether his resignation was 
prompted by pressure front 
City institutions or non-execu- 
tive STC directors. These 
include three boa rd members 
nominated by ITT of the U.S.. 
which owns 24.5 per cent of 
STC, as well as Mr Robb Wil- 
mot, ICL chairman. Mr David 



k MS 

Sir Kenneth Corfield 

Montagu, the merchant banker, 
and Prince Michael of Kent. 

ITT declined to comment 
yesterday, though it is under- 
stood lo have viewed the recent 
deterioration in STCs perform- 
ance with increasing concern. 

A month ago Mr Peter Laistcr 
resigned as chairman and chief 
executive of Thorn EMI, the 
large electronics and entertain- 
ment company, after losing the 
confidence of its non-executive 
directors. 

Doubts were expressed in the 
City yesterday about whether, 
afler Sir Kenneth’s resignation, 
STC would stand by its earlier 
promise to try to maintain this 
year's interim and full-year 
dividends at the same level as 
last year. 

STC has blamed poorer 
profits on tougher trading con- 
ditions since March in ils com- 
ponents. telecommunications 
and submarine cable businesses. 
It has said that ICL has per- 
formed satisfactorily. 

Sir Kenneth would normally 
have been due to retire as 
STC's chairman when he 
turned 62 next January. Under 
the company’s rules, however. 
h*> could have elected te stay on 
for a further three years. 

Earlier this week. Sir Ken- 
neth’s leading article in “Con- 
vergence." The STC employee 
newspaper, had discussed the 
group's current difficulties, as 
well as Ins plans for the future. 

He recognised that STCs cost 
base had grown faster than its 
sales, and 1 hat the mst base 
needed lo be brought under 
control. 

Yet he also emphasised the 
positive aspects of "a £2hn 
group" which wn-. "well estab- 
lished for ihe rest of this decade 
and the years leading up lo the 
turn of ihe cenlury.’’ 

Lex, Back Page 
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FOR PEOPLE LIKE YOU. 



Busy people. Professional people. People ■who expect a very 
high standard in the way their investments are looted after. People 
•who want a dose personal involvement in their investments. 

So we’ve developed the Professional Growth Trust wliicli 
provides a higher level of personal service than ever before available 
in a unit trust with: 

• Detailed quarterly investment reports. 

• Annual meetings with the investment manager. 

The Trust aims for capital growth, investing mainly in the 
UK, with up to 25% overseas. As a matter of policy, it does not invest 
in tobacco stocks. 

Draft }our investments deserve this unrivalled level of service? 
For full details post the coupon or ring Freefone Fidelity. • 



To: Fidelity International Management limited. 

River Walk, Tonbridge, Kent TN9 1DY- 
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Black miners to meet on strike tactics 


Br JIM JONES IN JOHANNESBURG 
SOUTH AFRICA’S black Nat- - 

Union of Mineworkers 
iNLTM) are due to start talks r 
today in the Orange Free State j 
town of Welkom on strategies , 
'or industrial action which 
could disrupt gold and coal pro- 
duction by the middle of next 
week. 

The dispute between the 
NUM and the Chamber of Mines 
centres on wage claims. 
Negotiations broke down at the 
end of June, with the chamber 
deciding to grant unilateral 
wage increases of between 14.1 - 


Reagan pledges tight ^“’*^5" 


THE THREAT of a right-wing 
filibuster In the U.S. Senate 
delayed final congressional 
approval of economic sanc- 
tions until after the month- 
long summer recess that be- 
gan yesterday, writes Reginald 
Dale. But - Senator Robert 
Dole, the majority leader, 
promised to give sanctions 
the top priority when the 


Senate reconvenes on Septem- 
ber 9. and there was little 
doubt that the measure would 
pass easily. 

After a 350-48 vote In 
favour in the House of Re- ; 
presen tat ives on Thursday, 
even conservative Republi- 
cans warned President Ronald 
Reagan against a veto- “If 
the president foils to sign 


— - — mate of unrest, a further round 

of such confrontations could 
this Bill, it will he one of the prP i' e more serious - . 


most serious mistakes of his e 'T . 

presidency,” said Mr Via among black South Afnrans yes- 
L.. . _ ... , terday at the news of the mur- 

Weber, a Republican from der - on Th urS clay night of Mrs 


rein on spending 
despite budget cuts 


by White 
House 


BY REGINALD DALE. US- EDITOR IN WASHINGTON 


Minnesota. Nevertheless, the Nonyamezelo Mxenge. a leading prfstdfTvT Ronald Reagan 
New York Times Quoted: civil rights lawyer ^er^ ?romS cont55S 

** authoritative administration Mrs Mxenge was shot dead by J scal a Js t erity after a weary 
officials” as saying that Mr £° ur me cu 0UtS i-j Dur ~ 1 Congress unenthusiastically 


C1 V, r if nis iaw ^ er - yesterday promised continued T . c in criticism and demands tor his 

Mrs Mxenge was shot dead by ^ a^erity after a weary ?*?' ~r resignation. writes Regmald '* 

four men outsjde her Durban unenthusiastically f or fhe sS consecutive Dale in Washington. Dcscrib- * 

home. She had been the ~ iqs« huricrpi * ne sf* 10 const . chulhr as ’ an ouisr.-inw. »* 


THE WHITE HOUSE has 
strongly defended Mr George 
Shultz, the U.S. Si ale Secretory, 
against mounting right-wing 
criticism and demands for his 
resignation, writes Reginald 


ihe iXur Depart- ing Mr Shultz as - an on Island, r; 

m Secretary of State.” Mr 


Negotiations broke down at the P™™*sed to give sanctions Reagan against a veto- “If Reagan was determined to instructing defence attorney in approvecl a I9S r bu °8 e1 WO nth, the Labour Depart- ing Mr Shultz as an om stand. 

end of June, with the chamber *** top prlori,y wbea 0,0 president fails to sign veto the BUI. the current tria? T™Un LS e l fi S t g* ^esuTaS £*%£* th°e Wh?.e*Ho^ 3 

deciding to grant uniiateral charges of 16 anti-apartheid Jgft * Total civilian employment ^nSsmairsaid he had PrEf. 1 

wage increases of between 14.1 — - • ■ • ■ activists. Mrs Mxenge’s husband, 959 5 n ' 55 ' h . , rose by nearly 500,000 in P Hp asan 'j, « jyij 4 

per cent and 19.6 per cent to also a lawyer, was stabbed to As congr^smen njshed oui Jnly> af tcr a decline In June, . ... ^.^ r| « d 

the 550.000 blacks employed by a strike call. lion as possible. president, to deport foreign death four years ago. o£ Washington to begin the ^tth 243,00 jobs created in " * in hiS iob , s it 

the gold and coal industries. Union spokesmen decline to The union, which claims a workers if sanctions are applied ® An executive member of month-long summer recess, sir t j, e non-agri cultural sector. • J “* i 

The NUM had called for 22 discuss their possible strategy, signed-up membership ' of against South Africa. Sourh Africa’s banned African Reagan desenbed their lengtny More alarming are figures as came aficr » 1 

per cent across-the-board in- but observers believe that 200,000 and a paid-up member- In 19S4. a similar dispute was National Congress (ANC>. Mr efforts as , on,J . a showing black unemployment „ . j-ii^ *t 

creases in addition to other rather than clash head-on with ship of 95.000. does not have a settled at the 11th hour, but Johnsione Makatini. warned in not an end. and said _ that ne rising from 14.0 to 15-0 per suimn t * ^ rt 

benefits, and in the wake of the employers in an unlimited substantial strike fund. not before stoppages and bloody London yesterday that “a re- would keep ms veto pen cent, and a sharp increase in «* a * j- M *■. 


per cent and 19.6 per cent to 

the 550.000 blacks employed by a strike call. 

the gold and coal industries. Union spokesmen decline to 


lion as possible. 


rose by nearly auv.uw 
July, after a decline In June, 
with 243,00 jobs created in 
the non-agri cultural sector. 

More alarming are figures 
showing black unemployment 


would remain in his job as long '' 
as he wished. 11 


The statement came afrer a ^ 
1 summit meeting " of influon. 


benefits, and in the wake of the employers in an unlimited substantial strike fund. not before stoppages and bloody London yesterday that “a re- would keep his veto P® n 

chamber’s rejection had con- strike, the NUM will try to A further union considers- confrontations between strikers volution was beginning” in the ready to slash excessive appro- 

ducted a ha Hot in which raem- organise 24-hour stoppages de- tion is the recent threat by Mr and police in which seven Republic, Jlicfaael Holman pnations in the months ancaa. 

bers overwhelmingly supported signed to cause as much disrup- P. W. Botha, the South African miners died. In the current cli- writes. Mr Reagans gTuogmg wel- 

come for the hard-fought com- 


Okello holds talks with Ugandan parties 


BY MARY ANNE FITZGERALD IN NAIROBI 


UGANDA'S head of slate. Lt- broad-based civilian Cabinet to years” before he had fled to had surrounded Kampala, and 

Gen Tito Okello. and Mr Paulo unite the country’s various Kenya. were preparing to seize control 

Muwanga. the newly-appointed political factions. He also demanded that the of the capital. 

Prime Minister, continued con- The council yesterday an- deposed leader be extradited. Observers expressed consider- 
sultations with the country’s nounced the re-opening of Dr Obote's whereabouts is still able scepticism at this claim, 

four political parlies yesterday Uganda’s borders, closed since unknown although he is thought however, noting that Mr 

in an effort to form an interim the coup one week ago. but the to have sought refuge in another Binaisa, who ruled Uganda 

Government that will pave the airport remains closed. Travel African country. briefly after the overthrow of 

way for elections a year from in and out of Uganda had been Reports of wide-scale resist- General idi Amin in 1979. was 
now. virtually halted apart from ance to the new regime have not known to command any 

Talks were initiated on Thu rs- emergency convoys of foreign- been officially denied, accord- support among the Ugandan 

day with the Democratic Party's ers fleeing the country. ing to Radio Uganda. However, armed forces. 

Mr Paul Semogerere, leader of Mr Muwanga also called on there have been isolated in- Mr Binaisa told a Press con- 


Citicorp’s 

iulfiUed”few of their original general tax increase and his him. involving rallies, ’‘truth 
insurance ambitions for a significant attack later Insistence that social squads." direct mail and media n 

on the deficit security remain untouched. campaigns. « 

UlA “ It's a small step forward, ^ The budget proposes spending ; 

UlU UIULKlaI not a big step, but again it’s $86«.fibn against Sc9o.*bn m -,V f« rm9 n irthfocc 

better than norhing at all.” said revenue m the coming year. »r. Vxermail JO 01 CSS , 

By Paul Taylor m New York Mr Robert Dole the senate resulting in a $I71.9bn deficit. u b v Ann 

, IC _ Majority Leader. “We really against $210bn in the currenl U P v .. 

THE 15. Federal Reserve haven't cut federal spending year. It aims to reduce the west GERMAN unemDlovment : t 

JSt* a d ’ “ d -e really haven't deficit to $H3bn in fiscal 19SS. ™ s 

the world? I^ee« reduced the . d " Hnl a J l .^ at It puts a ceiling on defence 2.22m or 9 per cent of the total 

toSmL S a small much ’ he sa,d in 3 television spending authority of $302.5bn workforce, compared with 8.7 

faaSkln South DakoL which teterview. J , in 1988, in line with the cx- per cent in June. Rupert Corn- - 

the New York-based srouo Mr Do }, e said he dou , b V;^ peeled increase in inflation, as wall reports from Bonn. 4 

olanned to use to enter the wbetfier Congress would fulfil proposed by the Senate. For The holiday closures of many . 
planned io use io enter inc .. tha » nmrn iimpnk rnntained li* * .. .. .> ' 


promise was in keeping with 
the general mood on Capitol 
Hill, where both Republicans 
and Democrats finally resigned 
themselves on Thursday night 
to a budget resolution that 


teenage unemployment from 
18.3 to 19-5 per cent. Job- 
lessness among Hispanlcs 
increased from 10,6 to U-2 
per cent, while white un- 
employment declined from 
6.5 to 6.4 per cent. 


launched a full-scale campaign 
for Mr Shultz's removal at a ' 
day-long rally in Washington on [ 
Thursday. They accuse him of j 
undermining Mr Reagan's ami. -j 
Communist principles and snr- , 
rendering the conduct of U.S, o 
foreign policy to *' liberal ” „ 
career diplomats. They promised \ 
a massive public drive against ,J 


campaigns. 


By Paul Taylor in New York 


THE I'fi. Federal Reserve 


W. German jobless 
up by 61,000 


WEST GERMAN unemployment t 
rose last month by 61,000 to '■» 


Uganda Patriotic Movement yesterday reiterated its refusal possessions by 20 soldiers tbai Uganda National Umbrella aggressively to expand its own 'concessional budget wl t CS; 

The quick overture, five days to endorse -the reconciliation morning; but that no one had OreanisatiotL and its shadowv banking powers. But it is also package 


after i ast Saturday's coup, process, 
towards both Dr Obote's follow- LL-Ge 
ers and his opposition, is a clear accused 
signal that Uganda's Military the cent 
Council is eager to form a to run 


mom mg, 
been hurt. 


one had Organisation, and its shadowy 
sister organisations, the Uganda 


$40 bn (£28.5bn). The indepen- ^1^5; Wall Street, the the Federal Labour Office in * 
dent Congressional budget p ac kag e received only a half- Nuremburg yesterday, still *’• 


Marcos 
poll move 
welcomed 


Peru announces freeze 
on debt repayments 


By Chris Sherwelt 


BY HUGH O’SHAUGHNKSY 
PERU has announced the post- annum. 


Zimbabwe puts 
up milk and 
sugar prices 


not enter the insurance 
business. 

The ruling is also seen by 
bank lawyers as a more 
general potential threat to 


By Tony Hawkins in Harare 


ponement of all repayments on A free market is to be main- 7r , tR ; RWF rm , nrnmnn( 
its multi-bill inn Hollar fftrpirn for thncn uriciiinn tn k.,« THL ZEVIBA8WE Go\crnnienl 


•its multi-billion dollar foreign talned for those wishing to buy . i if J uovernnienl . . 

PRESIDENT Ferdinand Mar- debt to commercial banks. Peru dollars for private use. jesterday announced higher 

cos's threat to call a presidential has not been repaying principle Prime Minister Luis Alva P r !^s for milk and sugar— food 

election in November and to to banks and creditor govern- Castre said the fixed Vie ^' Ce peases whicfa econom- 

dissolve-- the Philippines ments since March 1983 and coupled 4ith ie infant rate SLT* h * d loag been e3C 2^ 

National Assembly was wel- interest iiayments have been curs' would heln -SfolS pe ff*4', lOOC , , , , JUJ 1 

-v^terday by _ key largely suspended since July, comply with the* !Srf«*lSS 


a blow for the whole UJS. I °® c ^ has alrcady pul the fl S ure hearted cautious welcome as a suggest West Germany's steady * 

banking industry since it at ^ 39br b . . step in the right direction. economic recovery is still not 4 

effectively means that, with- Mr Domenici. the Senior private-sector econo- significantly feeding through ■ 

out a change in federal law. Senate Budget Committee m i sls were virtually unanimous into tlie labour market. * 

bank holding companies can Chairman, and a principal in ^isputi-ng the size of the The Social Democrat (SPDY 

not enter the insurance architect of the compromises, projected savings and a few opposition last night talked of* 1 

business. admitted that nobody can say as Mr Donald Maude of a continuing “catastrophe" in 

Th p nilinT it »i sn cp.n w lt ^ ls t r e Sreatest Refco Partners went as far as unemployment, pointing out that 

bank lawvers as a more added p, ¥ 5 lo call the package "a joke." the July figures were the worst •’ 

general notentlal threat to cut 527 /bn over the tbrecfiscal Mr Alien Sinai. Sbearson for that month in any year since ; 

£Sk?att?mSfto emwothi? yeare 1986^8 could hardy be Lehman Brother's chief econo- the inception of the Federal; 

desenbed as insignificant. “It is mist, said he could Identify only Republic. • 

cTJS only the biggest budget cut in about S22.2bn in “bona fide" 

SmeSaVs^eSJnko^S ^ TT ^ Slreet ’ s initial difr P ^tUgal in drive to ' 

demolish shanty towns, 

»?«*«» where bond prices ' 


Portugal in drive to * 
demolish shantv towns . 


S^osition' figure? ^ 

campaign to impeach him. ises - a d e facto position. 2.ou£d « We^nesd™ redStfon in The’ realTvef 0 ! 


1 . 0 c announcea on Wednesday. reduction in the real level of 

•The impeachment moves are The measure, announced on The measures are aimed at food subsidies, sparking specula- 

based- wi allegations, published Thursday in the official gazette reducing an annual inflation tion about a round of food 
m the U.S. and in Manila, that El Peruano. covered obligations rate of about 168 per cent. price rises. 

Mr Marcos, nis wife Imelda and on The government, state com- _ _ , .. . .• It was announced yesterday 

Umir closest assomajK have panies and the central bank. G reup' oTTdSmpfoS?^ that ^ price of has in ‘ 

of talks in Paris yesterday 


amassed 


amounts 


W -Mlh in ilu- U S. and' eli» i 

whnro of the steering committee of its 


for a pint 


whcre - sjs^ffi“’ 1 s3r‘5yai; 'ySR’^'ijriirsa 

n.l*.™ U » P ,. 0f . 5 L 0 « P ” >, ,'J 0 "ii?: s Monetar. Fund, tht \Vo™dBtnk “fijSSi . b S 


\'AC«AVf4n«f __ I+J ITfV VVUU AVI a VIU| 

' un'ih and su 8 ar by five cents a pound. 


hope to file a morion in parlia- Garcia's decision to pay no more and otber interna tianal finan a" 1100 "" 11 shortly, while 

man! navi u'a.tb whir-Vi anniicac .1 _r 31,0 ol,ler inrernailODai POan- onmnnnv nffini.le . 


ment next week which accuses than 10 per cent of the ciai institutions 
Mr Marcos of violating the con- country’s export earnings on 
stilution and negligence in his foreign debt servicing. Among those pre 

duties. _. William Rhoades ... 

The motion would face cer- T . exchange rare is to The meeting, the latest in aj Meanwhile, Mr Joshua Nkomo. 


company officials say that 
higher petrol prices arc inevit- 


Among those preent was Mr able and will be announced 
William Rhoades of Citicorp, soon. 


underwriting. Citicorp had milifoiy spender while pre- time coumiy’s more than 22.000.; 

pianned to exploit this loop- serving nearly all of the Bv lunchtime the Treasurv shantv filings and build new - 

nole - domestic programmes that he long bond was almost a full h ° r TV s f°f lheir jn habitants - 

However, .the Fed govpi> J wanted to eliminate. point lower at 1041? while the 5‘ 1,11,n c, § hr >' Mrs - ° ur Lisbon.- 

nors, including Mr Panl 1 But it meets his original Dow Jones Industrial Average Correspondent reports. , 

Volckner, the chairman, in a demand that there be no new had slipped by a few points. The scheme is also expected " 

5-0 vote with two governors to ease a drastic slump in the ■' 

not voting, blocked the move “ J - construction industry. » 

citing federal law under the f ' • j 9 . A decree-law setting out the*; 

1956 Bank Holding Company iSFalGIl t*3lCl OF! taPI 8*111 terms of an accord by which-' 

Act. This prohibits a bank UU UtUUl local authorities are encouraged 

holding company from enter- n » A • m . to donate free building land ■> 

ing businesses other than K1IIS DrO^lVTIilH $) CF1 V1.CK for housing projects that will be 

banking or closely related W^JJAIcUl aVllY13l» put l0 pub i ic tendl>r bv the 

activities. _ central a dm lustration has be» 

They noted that Congress NORA B0USTANY ,N BE,RUT approved by the Cabinet. There 

specifically stated three years ISRAELI AIRCRAFT yesterday Social Party has offered suicide monw elSnSked' 1 for° £ Si 

ago that Insurance acDnties bombed a base of a pro-Synan bombers for kamikaze missions scheme 1 V 

are not closely related to Lebanese party in central against the narrow border strip 

ba 5 ku, S- . Lebanon, killing two of its PaMv ' 


Israeli raid on Beirut 
kills pro-Syrian activists 


BY NORA BOUSTANY IN BEIRUT 


V ? . 

•'■"-v ; •; : 


It 
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whelming majorirt. I cut . from 280 ppT cent t0 a ancial organisations, broke up Bulawayo and arrested 12 has not decided whether to 

. KBL leaders raised the idea J niai ‘ inilif n of 110 per cent per with no comment. I people. 1 appeal. - 

of a snap election at a j ' ’ -. ' 


Nicaragua guerrillas 
cut highway 


caucus meeting on Thursday 
night, hut postponed any firm 
derision, apparently in a bid 
to block the impeachment move. 

An impeachment motion 
would would be the first in Mr 
Marcos's 20 1 year rule and could 


IMF warns on Cairo balance of payments 


Israeli soldiers and their allies ^ 

in South Lebanon. . Savech^id LnnL n U-S-BACKED guerrillas sue- 

The raid by F4 Phantoms Kowh ilT rtfJ cecded in cuttin K the Pan- ' 

on the building housing offices Israelis He vnwert^thaV* American Highway in Nicara- 

of the National Syrian Social gua for f °ur hours at the small I 


W1. ure ntuviMi OVJUiai J.VV11 iiviuf o <U HIS > UlU II ^ 

Party in the east Lebanese town £^ nt0 tb | heart^f lsrael *» railiS "? rt b?rn town of La Trinidad, * 


of Chtaura came two days after 
a member of the group carried 


Sayegh added that files, arms gua. 


Tim Coone reports from Mana- - 


BY TONY WALKER IN CAIRO 


payments 


lrngmcntcd opposition. Net capital inflows will be interest rate 

Both said a presidential and down about 8600m because ol prudence in bor 
vice-presidential candidate could large external debt repayments, better monitoring 
be fielded within 72 hours. The IMF, which sent a team debt. 


out a suicide mission inside ammunition had been The rightist guerrillas or' J 

Israel's self-declared “security moved from the building in an- Contras, damaged a police £ 
zone" in south Lebanon. ticipation of an Israeli air station, a health clinic and a 

Ali Ghazi Taleb. the latest in strike, the ninth this year. He grain store, and burned several ; 
a new breed of Lebanese clmmed his party had carried buses travelling on the highway •' 
martyrs determined to drive ° ut »« suicide attacks against before being beaten off by local i 
Israel out of South Lebanon, Israeli soldiers or their client militia and regular arm v units. 0 
rammed an cxplosives-laden car in A commando unit also par - 

into an Israeli patrol on the past 18 months. tially damaged iwo nearby 

Wednesday killing at least one Our Tel Aviv Correspondent bridges on the highway with ! 
Lebanese civilian and wounding writes : Israeli occupation forces explosives, impeding the flow ol ’ 
two Israeli soldiers. yesterday closed An-Najah Uni- heavy vehicles along the route. - 

Yesterdays air strike was versify, the largest Palestinian According to the Ministry oJ ‘ 


into an Israeli patrol on ?be past 18 months. 


Britain delighted at decision France believes was inevitable 


BRITAIN IS delighted at the 
decision to go ahead with a 
three-nation European' fighter 
aircraft tEFAl. Mr Michael 
Ileseltine. the Defence Secre- 
tary. said josierday. writes 
Bridget Bloom, Defence 
Correspondent. 

Mr Ileseltine. who has been 
one of the staunchest sup- 
porters of the five-nation plans, 
refused io acknowledge that the 
decision of France and Spain 
not to join Britain, West Ger- 
many and Italy in developing 
the new aircraft was in any way 
a failure for European arms 
collaboration. 

The five-nation project — 
which has been under negotia- 
tion for almost two years — 
had “almost always looked im- 
possibly ambitious." he said. 
The three-nation agreement 
would provide a " clear and firm 
foundation for a major col- 
laborative programme for ihe 
1990s." The door would be 
kept open for other countries 
to join. 

Relief that a decision bad 
been taken at last, and that the 
deal struck is advantageous lo 
Britain, wore the overwhelm- 
ing sentiments expressed by in- 
dustry and the trade unions in- 
volved yesterday. 

Warm endorsement nf the 
decision was given at Mr Hesel- 


FT correspondents report on European reaction 
to the three-nation fighter agreement 


line's news conference by Sir 
Raymond Lygo, managing direc- 
tor" of British Aerospace. 
Britain’s lead contractor for the 
new aircraft. Bae officials said 
privately they only wished the 
decision had come a year 
earlier. 


Sir Raymond said the new air- 
craft would help maintain up 
to 30.000 jobs in the aerospace 
industry. Tass, the main trade 
union involved, also welcomed 
the decision. 

Mr Heseltine confirmed that 
Britain and West Germany will 
both order around 250 aircraft, 
and will have equivalent share- 
holdings and worksharcs of 38 
per cent in the joint venture. 
The Italian share will be 24 per 
cent. These figures would 
obviously change if Spain 
changed its mind or if other 
countries joined. ' 

©The view in Paris was that 
failure to reach agreement on 
a five-nation EFA was inevit- 
able given the lack of basic 
accord over the aircraft's 
specifications. writes David 
Marsh in Paris, France will now 
go ahead with developing its 


light 8.5 tonne basic weight 
ttafalc ground attack fighter 
which Dassault-Breguct, the 
the state-controlled military jet 
manufacturer, plans to fly in a 
slightly heavier prototype form 
next May or June. 

Tlic Defence Ministry’s 
response to the decision was 
decidedly low-key. Officials said 
they regretted Europe's lack of 
ability to agree on co-operation, 
which could well cast a shadow 
over collaboration in other 
spheres, notably the French- 
inspired Eureka technology pro- 
gramme. 

Although France theoretic- 
ally still has two weeks to sign 
the accord reached by Britain, 
West Germany and Italy, M 
Charles. He mu, the Defence 
Minister, clearly has no pos- 
sibility of over-riding the 
decision of bis armaments 
director and acceding to the 
deal. 

He has been a staunch sup- 
porter of five-nation collabora- 
tion on political and cost 
grounds. Bui he has come under 
increasing pressure 'in recent 
months, to take a tough line. 


The air force has been insist? 
ing on a light aircraft for the 
1990s on the grounds that Das- 
sault’s Mirage 2000 interceptor, 
which started to enter service 
last year, will cany’ out the air 
superiority role which Britain 
wants the EFA to fulfil. 


Additionally, the aerospace 
industry— led by Dassault but 
backed by Snecma. the aero- 
engine company, the avionics 
makers and a powerful consor- 
tium of trade unions— has been 
unanimous in seeking . a 
dominant share of the techno- 
logy and the work involved in 
any collaboration venture. 

The Defeoce Ministry itself 
has been wary that agreement 
on a heavier aircraft- could 
have ended up increasing costa, 
lowering the possibility of ex* 
port sales and letting slip 
French ' technological know-how 
built up over 30 years of con- 
structing Mirage jets. 

Dassault yesterday studiously 
made “no comment" on the 
Bonn announcement. The almost 
uninterested response from the 
aircraft industry — where many 
top officials are on holiday — 


seemed to confirm the suspicions 
of British officials that the five- 
nation EFA had represented 
France's subsidiary ambition all 
along, with the over-riding 
objective all along being the 
lighter Rafale type aircraft. 

9 Troubled West German offi- 
cials moved quietly yesterday 
to try deflect any damage to 
Roan's much touted relation- 
ship with Paris, writes Peter 
Bruce in Bonn. 

Chancellor Helmut Kohl is 
due to hold long scheduled 
lalfcs with President Francois 
Mitterrand in Strasbourg later 
this month and there are fear? 
here that the decision to move 
ahead on the fighter project 
without the French could sour 
the meeting. 

The West Germans are 
acutely conscious that the in- 
sistence of the Luftwaffe on a 
much heavier and more flexible 
aircraft than that proposed by 
Paris had probably encouraged 
the British. whp*.e preliminary 

designs competed with The 
French proposals, not to give 
way. 

It is also passible, however, 
that the relatively subdued re- 
sponse here io the final col- 
lapse of the five-nation colla- 
boration talks is misleading. A 
three-nalion project is likely to 
eosj Bonn considerably more, 
with estimates of the develop- 


ment budget for ihe aircraft in 
a reduced consortium jumping 
from DM 4bu (£lbn) to 
DM 5bn. 

There seems little doubt, how- 
ever, that the West German 
aerospace industry, particularly 
the engine producer. MTU, ts 
pleased with the final resolution 
MTU is likely to win a signi- 
ficant share of the engine con- 
tract. 

A brief statement declared 
that the Government hoped it 
would be possible (hat all five 
countries might decide to join 
the programme by August 15. 
The accord reached In Turin 
was being presented as a tech- 
nical compromise which migbt 
still prove attractive to France 
and Spain, though rather in 
hone than in expectation that 
this might be so. 

With Italy acting as hast ta 
the Turin meeting. Sig Gio- 
vanni Spadoiini, the Italian 
Defence Minister, held a series 
of telephone conversations with 
his ministerial counterparts in 
West Germany, the UK and 
Spain apparently with the hope 
ot reaching a solution attractive 
to France. 


AerUalia. the Italian state- 
owned aerospace company was 
clearly pleased at the accord 
and stressed that the Experi- 
mental Aircraft Protoiype 


(EAP) which is being de- 
veloped by British Aerospace, 
with some Aeritalia partici- 
pation, will incorporate “all nf 
the most avant garde fighier 
technology .which will be 
needed for the European fighter 
aircraft." 

The company said it would be 
shipping wings for the EAR to 
British Aerospace in the next 
few weeks. The prototype 
should be ready to fly by raid- 
1986. according to the Italian 
company. 

• Spain may still decide to - 
join Britain, West Germany and 
Italy in the project before the 
August 15 deadline, miliriary 
experts here believe, writes 
David White in Madrid. 

Sr Narcis Serra, the Defence 
Minister, was understood to 
heve discussed the details ot 
the three-nation agreement with 
armaments chiefs yesterday 
Snanish representatives at the 
Turin meeting had made clear 
they could not sign before con- 
suiting on several points of the 
project. Defence spokesmen 
were not available for comment. 

Spa nish officia Is have all 
along kept their cards close lo 
their chest about their position. 
But during earlier stages ei 
discussion, Spain has been con- 
sidered to be ready on both in- 
dustrial and military grounds 


to support the British proposal * 
for an aircraft geared mainly to . 
an air-superiority role, larger 
and higher-powered than the .. 
duai-rolc ground-attack aircraft r 
foreseen by the French. 

However, the Spanish have 1 ? 
come under considerable politi- J 
cal pressure from France in » 
recent weeks, with a visit by M* 
Mernu t the French Defence i 
Minister, and with a mide-rang- 
Ing bilateral agreement reached • 
during King Juan Carlos's visit - , 
to Paris. 

T 


FINANCIAL TIMES. US PS No. 190MO. •: 
Dubii*i>ed daily except Sundays .and > 
holidays. U.S. subBCtkpUQA rate* 
*420 00 per annum. Second class .. 
Postage o4'd at Now York NY and i 
“t additional mailing offices. POST- 
master, send address change to: 
financial times. t< East eooi Straat. 
Now York. NY 10022. 


RENTALS 


every 

Wednesday 
or Saturday 

To advertise ’phone 


01-248 5284 

diane steward 



.p Financial .Times Saturday August 3 1985 


UK NEWS 



Property 
group cuts 
Sink with 
surveyor 


By Michael Cassell 


Wedd Durlacher leads 
latest City job transfers 


BY JOHN MOORE, CITY CORRESPONDENT 


STOCK CONVERSION, the UK 
property croup, has severed a 
20-year relationship with Jones 
Lang Wootton, the chartered 
y surveyors, who cave advice on 
' the croup's portfolio to a com- 
pany bidding for 22 per cent of 
Stock Conversion’s equity. 

In April this year, Stocklcy. 
the Jacob Rothschild-backed 
property company. outbid 
several other contenders for 
the Stock Conversion shares 
owned by the family of the late 
Mr Robert Clark, the croup’s 
former chairman. 

Stockley subsequently re- 
vealed In a shareholders’ 
circular distributed by Korean 
GrenfelL that it had undertaken 
a joint study with Jones Lang 
Woottcn of Stock Conversion's 
investment portfolio. 

. The disclosure apparently 
provoked immediate concern 
within Stock Conversion, which, 
at the tune, was using Jones 
Lang Wootton as letting agents 
on several of its properties. 

Stock Conversion said yester- 
■* day that it had for many years 
“enjoyed a longstanding re- 
lationship" with JLW and that 
it was "a matter of consider- 
able regret" that Jones Lang 
Wootton should have agreed, 
without prior notification, to 
assist Stockley in studying the 
group's property portfolio. 

The Stock Conversion state- 
ment added: “Although assur- 
ances have been given that 
there has been no breach of 
confidentiality, the board con- 
siders it inappropriae for Jones 
Lang Wootton to continue to act 
for Stock Conversion in these 
circumstances. After failing to 
yesolve this issue to the satis- 
faction of Stock Conversion, the 
hoard has terminated all its 
(instructions to Jones Lang 
(Wootton." 

; As a result, current letting 
instructions on two develop- 
ments in Glasgow — involving 
shout 130,000 sq ft of office 
space — have been taken away 
from Jones Lang Wootton and 
given to Richard Ellis, another 
hie chartered surveying and 
agency practice. 

In a statement issued last 
night. Mr Keith Douglas-Manh, 
chairman of the London partner- 
ship of Jones Lang Wootton. 
said the practice did not think 
any useful purpose would he 
served by enlarging on tfie cir- 
cumstances surrounding the 
disagreement, other than to say 
there had been no branch of 
client confidentiality. He added: 
“We have in no way acted im- 
properly in fulfilling the instruc- 
tions received from Stockley 
and accepted by this firm. 
Naturally, we greatly regret 
the decision taken by the board 
of Stock Conversion.' 1 


Y edd u Dur,acher had agreed the moves were designed 

Wedd Durlacher Mo^diSnt ^ at ? ere be 110 P° ach ’ to strengthen its coverage of 
of the Ibppmi- *' ° 1Dg ° f sta£f between the two the international securities 

market-makpre Tnth.S °l * roups - Au * such agreement market and will’ bring its total 
Stock now appears to have crumbled 
* sen . l0r a"* this is likely to give further 


the Stock now appears to have crumbled team up to eight, 
dealer u ? sen , l0r this is likely to give further Capel Cure now oners mveai- 

Akrovn TcS market-maker impetus to the tendency to mem services m Trance, the 
. d Smithers change personnel now under Netherlands, Switzerland and 


u. ■ .. ,7 _ jjciauuoi 

u Alan Bnstowe, a way in the City. 


the Gulf. This is to be extended 


\fcrfivd t„ 01 , bo oli at In other moves yesterday, to institutions in Norway, Swe- 
rtav Hl e brokers Capel-Cure Myers den. Denmark, Germany. Hong 

m iJ Mi? rum °i ired that he 1S recruited five people, including Kong, Singapore and the U.S. 
in i 3 siv.figure salary one partner from brokers Buck- This broker has forged a link 
. j “* st week, it has been master & Moore. It has recruited with Australia and New Zea- 
.j!*® 1 at .Akroyd had lost another broker from Astaire land Banking Group, and the 
de3ler ?~ tw P who and Co. recruitments form part of the 

joined broker \\ ood Mackenzie, Capel-Cure Myers appoint- bank’s strategy to provide a 
jl”? °“f ^ho joined broker ments are Mr David Grant, a full range of merchant hanking. 

Gran ?’ Wedd Dur- partner with Buckm aster, and commercial banking and invest- 
jacner has moved, with its latest four of his colleagues in the ment management services, 
appointment, to rebuild the oil international department. The In another move yesterday, 
team which it largely lost when four are: Mr Tony Conway, Mr Mr Peter Jones, a partner with 
eight of its dealers resigned, in Graham Fraser, Mr Derek Ham- broker Laing and Cruickshank. 
the last few weeks. bridge, and Mr Chris Mantel, wh/efa is linking with Mercantile 

But the latest move yesterday Mr Robin Derville, a Scandi- House, the international finan- 
surprised the City, as it had navian specialist, is also joining, cial group, is to join Bankers 
been believed that the manage- Mr Andrew Beeson, a partner Trust, the U.S. bank, to work on 
ment of Akroyd & Smithers and with Capel-Cure Myers, said mergers and acquisitions. 



Lord Kaynen chairman of 
M and S 


M and S 
invites 
advertising 
proposals 


People Express picks Brussels 


BT LYNTON McLAJN 


PEOPLE Express is to start a 
jumbo-yet service between Brus- 
sels and Newark, New Jersey. 
The airline would have pre- 
ferred to start The semce from 
Stansted Airport, near London, 
but this was rejected by the 
Government. 

Stansted is the Government’s 
choice to be the third London 
airport and the People Express 
service would have been Stan- 
sted’s first scheduled trans- 
atlantic passenger service. 


PASSENGERS on a daily ser- 
vice between Gatwick Airport 
and Orlando, Florida, to strut 
on September 5. are to be 
given 5250 (£181) each. 

World Airways, announcing 
the service yesterday, said: 
“Rather than splash money 
around on advertising, we are 


given It to passengers and 
letting them advertise by word 
of month." British Govern- 
ment approval for the gifts, as 
cheques drawn on an Orlando 
Bank, is still awaited. The 
promotion wonid last until 
October 15. 


Builder to 
settle Ronan 
Point claim 


By Joan Gray. 

Construction Correspondent 


TAYLOR WOODROW-Anglian 
has agreed to pay £lm to the 
London Borough of Newham in 
an out-of-court settlement of all 
claims following the massive 
gas explosion which damaged 
the Ronan Point tower block in 
19B8 and killed five. 

Taylor tt’oodrow-AngJian. a 
related company of Taylor- 
Woodrow, the contractors, bunt 
47 tower blocks in a similar 
design to Ronan Point, mainly 
around London. 

No other claims are outstand- 
ing against the company con- 
cerning these blocks, which it 
stopped building more than a 
decade ago. . __ 

In the legal action by New- 
ham against Taylor Woodrow- 
AngLian, which began in 1970. 
the company denied liability 
and was cleared of negligence. 

However, the judge ruled 
that, even though the company 
was not guilty -of negligence, 
some bye-laws had not been 
fully complied with, and as a 
result of this ruling the argu- 
ment remained over the assess- 
ment of damages. 

The matter was due to come 
to court for settlement in Nov- 
ember, and the payment of £lm 
was made to avoid this further 
litigation. . 

Taylor W’oodrow-Anglian al- 
ways denied liability on the 
grounds that the gas explosion 
subjected the building to 
stresses which could not have 
been foreseen. 

The High Court found that 
the pressure generated hy the 
explosion amounted to 1.700 lbs 
per sq ft. This is much greater 
than the pressure designers 
were then, and are now, re- 
quired to allow for, and was 
the largest domestic gas ex- 
plosion recorded. 


_ _ from November 1.” the airline with 20m to 25m people from 

The low-fare U.S. airline has said. “The 490-seat Boeing 747 France to Scandinavia, within 
failed to persuade the Govern- for the Brussels service would 300 miles of the city." the air- 
ment to allow it to increase the have gone to Stansted. We could line said, 
frequency of its flights From wait no longer for the Govern- “ The start of the Brussels 

Gatwick Airport, and to start a ment to give us the Stansted service in no way dampens out 

daily service from Stansted. In licence." interest in Stansted," it added, 

the peak summer season. People The Brussels service will start People Express met Transport 
Express flies up to 10 times a on September S with a £70 single Department officials yesterday 
week from Gatwick. Last year, fare, about what People Express to urge them to accept its 12- 
the airline carried 331.751 pas- would charge if it had started month-old application to fly 
sengers over the Atlantic, at an from Stansted. The fare is one from Stansted. 
average load factor of 87 per of the lowest between Europe The airline was optimistic 

cent. and the U.S.. but will rise to that a more favourable depart- 

“ We have been shackled by £107 on October 1. mental decision about Stansted 

the Government, which cuts “The Brussels sendee has could be taken within two 
our frequencies to five a week tremendous economic potential, months. 


By Feona McEwan 


Thomson to revive SkyTours 


BY ARTHUR SANDIES 


THOMSON. HOLIDAYS, the 
Thomson Organisation sub- 
sidiary whose package tour 
market leadership is being 
challenged by Intasun, is to 
launch a tour company 


Brett. Thomson Holidays man- 
aging director, that it is still 
remembered favourably, par- 
ticularly in the North of 
England. 

A programme of tours to the 


departure from company policy 
of keeping activities under the 
main banner — apart from 
Portland. its direct-6ellmg 

company. 

In picking the name. 

SkyTours, aimed at the budget SkyTours, Tbmoson has dusted main package tour destinations 
end of the market. off an old brand. SkyTours was of the Mediterranean, particu- 

In the past two years Intasun among the names which 15 years lariy Spain, will be prepared 

has launched Lancaster Holi- ago formed the basis of the for next summer, 

days and Horizon, another big Thomson Travel Group. Thomson argues that Sky- 

tour rival, produced a pro- The name was killed a year Tours will not dilute its main 

gramme under the Broadway later but company research has custom, since it will be aimed 
label. The Thomson move is a indicated, according to Mr Paul at a different market. 


MARKS AND SPENCER, the 
stores group, has invited several 
top advertising agencies to sub- 
mit proposals for a big cam- 
paign. 

For a retailer which has been 
singularly successful in building 
profits and reputation without 
the help of big advertising cam- 
paigns, this is an important step. 

The agencies selected are 
mainly high profile consumer 
agencies with strong creative 
reputations. They are: Boase 
Massimi Pollitt, Davidson 
Pearce. Saatchi and Saatchi, 
Garland Compton, and Doyle 
Dane Bernbach. Also included 
is Jaffe and Young, which has 
handled Marks and Spencer's 
limited and mainly Press 
advertising for the past eight 
years. 

There is no question at this 
stage of embarking on a 
national campaign. The budget 
is said to be minimal and the 
chain looks set to take a 
cautious line. Initial advertis- 
ing is likely to follow the 
familiar Marks pattern with its 
new product lines, of regional 
trials. Then if sales are suffi- 
cient. a national campaign could 
follow. 

An appointment is expected 
to be announced in October. 

Since the appointment of 
Lord Kayner as chairman last 
July, Marks and Spencer has 
adopted a more competitive 
marketing stance. Recently it 
appointed Valin Pollen, the 
financial and corporate public 
relations consultants. 


Japanese group plans 
cut-price world 
telex and data link 


BY GUY DE JONQUIERES 


A GROUP of Japanese com- 
panies. led by the Marubeni 
trading house; plans to, set up a 
British-based joint venture this 
year to offer a cut-price telex 
and data communications sen* 
vice between Japan and the rest 
of the world. 


The service, to start in Octo- 


cuits. and more cheaply. 

Traffic will be re-routed 
automatically in London on 
British Telecom’s telex network 
to destinations all over the 
world, including the Far East. 
The venture plans to use com- 
puterised telex swi telling equip- 
ment supplied hy Case, a 


Life group 
raps plans 
for investor 
protection 


By Eric Short 


ber. aims to provide inter- British manufacturer. 


BT's international telex rates 
are highly competitive. Its 
charge for a one-minute telex 
message from London to South 
Korea is half of KDD's for such 


national telex Jinks at prices 4W 
to 50 per cent less than those 
charged hy KDD. the Japanese 
organisation which. until 
recently, monopoliser] the coun- 
try’s international communica- a’^messac ‘from Tokyo . 
tions. 

Marubeni says it already has 
ino prospective customers in 
Japan, mostly small and 
medium-sized companies, and 


Marubeni said the service 
had been approved by both the 
British and Japanese Govern- 
ments. It hopes to expand in 


aims to have as manv as 500 d H e 5®™ beyond telex trans- 
three years hence. Bv then, mission by forging international 

i • - _ i linl'c with rfimniitni* cnmnrn 


the business will be worth Y3bn 
(£9.1 5m) a year, it hopes. 

The planned service is a 
direct result of the telecom- 
munications de-regulation in 
Japan, which took effect in 


links with computer service 
and data communications com- 
panies. 

Telecom International will 
be registered as a UK Company. 
It will be owned 50 per cent hy 


April. This allows private Marubeni. 10 per cent by 


groups to compete with KDD 
for international traffic and 
with the former Nippon Tele- 
graph and Telephone monopoly 
on the domestic market. 

The join venture. Telecom 
International, aims to transmit 


Marubeni's British subsidiary. 
25 per cent by Central Aid. a 
Japanese company leasing telex 
operators, and 15 per cent hy 
Chun Denshm. a telecommunica- 
tions equipment maker. 

Maniheni already operates a 


telex and data messages on voice mail service in Japan. 


puhlic telephone lines between which uses computers to store 


Japan and Britain up to 24 and transmit spoken messages, 
times more quickly than on It aims to expand this service 


KDD's international telex cir- to the U.S. soon. 


Government rejects plans 
for higher M-way speeds 


BY PETER RIDDELL POLITICAL EDITOR 


ICL distribution 
plant to dose 


THE GOVERNMENT has re- rate on motorways, together 
jected proposals from a Com- with the likelihood that, if 
mons committee that the speed speeds increased as a conse- 
limit on motorways should be quence of the higher limit they 
raised from 70 to 80 miles per would do so gradually, would 
hour for an experimental mean that a fairly long trial 
period. period — perhaps up to three 

This was among the recoin- £ e ? TS would be necessary 
mendations in a report last before results could be expected 
January from the cross-party to emerge. Such a lengthy 


transport committee. 

In its reply, published yester- 
day. the Government argues 
against such an experiment on 
the grounds that no new evi 


period might mean that the ex 
perimem did not have a 
conclusive result 
The Government is also con- 
cerned that it would be difficult 


dence has become bailable Je effect of the 

following its decision in July pertin ent . f f jt were lo prove 


Financial Times Reporter 


Rival Ulster unionists in joint move 


BY OUR BELFAST STAFF 


THE TWO rival unionist parties pare for it." Stormont, 

in Northern Ireland yesterday Neither Mr Paisley nor Mr The two leaders are taking 
buried their differences in a Molvneux would expand on seriously reports that British 

fresh attempt to stop the Irish what measures were contem- and Irish negotiators are close 

Government being given a role plated to thwart progress to- to agreement on the province’s 
in the future of the province, wards agrement between Lon- future. Loyalist fears about 
The Official Unionist Party, don and Dublin. Dublin’s role have been 

led bv Mr James Molyneux MP, They have already warned heightened by Royal Ulster Con- 
and the Democratic Unionists, that secrecy gives rise to stabulary decisions to reroute 
headed by the Rev Ian Paisley, anxieties which, if unchecked, traditional Protestant parades 
announced that they had set up could render constitutional away from Roman Catholic 

unionism impotent and lead to areas. 

“ confrontation between the The joint working party will 
Government and the commun- include three members of each 

ity." party but not the leaders. Tbe 

Such warnings are designed to leaders warned the Government 

raise the threat of loyalist oppo- that any attempt to involve 

t __ __ _ sition along the lines of the Dublin in direction or control 

Ulster people are kept in the Protestant strike in 1974 which of Northern Ireland affairs 
dark, we have no option but to brought down the experimental would be met by “united 
believe the worst and to pre- power sharing government at unionist opposition," 


a joint working party to moni 
tor developments in Anglo-Irish 
talks. 

The leaders said in a joint 
statement: “Unless and until 
the British Government comes 
clean, and for as long as the 


ICL, the computer group, plans 
to close its Sydenham distribu- 
tion plant with the possible loss 
of 130 jobs. 

Tbe south London plant is to 
be replaced by a purpose-built 
depot in Stevenage. Hertford- 
shire. but ICL says it does not 
know how many staff will be 
transferred to the new depot. 

ICL said the Greater London 
Council's nighttime lorry ban 
was a reason for the move. “ It 
is easier to get lorries into 
north Hertfordshire than Syden- 
ham.” 

The two unions Involved, the 
electricians EETPU and white- 
collar ASTMS. say they will dis- 
cuss with their members before 
deciding what action to take. 

• Vickers Dawson is to close 
its bottling eauipraent manufac- 
turing plant in Cravford. Kent, 
at the end of the year, with the 
loss of 200 jobs. 

The engineering union AUEW 
says the workforce was stunned. 
Mr Laurie Smith, a union 
official, savs he believes the 
work should be kept in Cray- 
ford. 


unsuccessful since drivers 
would have become accustomed 
to an SO mph limit 
The Government's decision 

predecessor, while true, begs the A " t0 “® bi1e 

question of drivers’ ability to ^ sco ^ation which said. Even 


last year to maintain the present 
limit. 

“ The argument that the 
modern car is better than its 


cope with higher speeds. Clearly 
some are. but the average stan- 
dard of road user behaviour 
does not give ground for general 
confidence.” 

The Government agrees with 
the committee that there is little 
evidence that the present limit 
16 too high, but sees this as an 
argument for not reducing it, 
rather than for raising it 


the police, whose job it is to 
enforce speed limits, were in 
favour of the increase. 

” We would have liked to 
have seen a trial on part of the 
motorway system." 

The AA backed the Govern- 
ment decision to reexamine the 
blood alcohol level to identify 
drink drivers. 


THE GOVERNMENT’S pro- 
posals for investor protection, 
particularly those related to dis- 
closure of commission hv 
independent insurance inter- 
mediaries. have hecn attacked 
hy Tarcet Life Group, a leading 
linkpd-life company. 

Target U also highly critical 
of plans for Ihc proposed Regis- 
try of Life Assurance Commis- 
sions (RnJaci and forecasts 
adverse consequences for life 
assurance sales ir the Registry 
is implememed 

The Government’s investor 
protection proposals envisacc 
independent intermediaries 
being required to disclose thp 
amount of commission received 
on a particular sale hut carry 
no such requirement of an agent 
tied to a life company, Rolac 
would lay down maximum com- 
mission payments which 
indepenent intermediaries 
could receive. 

Target lists four main adverse 
effects if these proposals are 
implemented: 

© They would lead to the 
creation of a commissions 
cartel, and would brine about 
discriminatory penalties on 
companies and intermediaries 
outside Rolar. 

# They would result in a 
decline in independent inter- 
mediaries. Rolar scales do not 
apply to tied agents, and since 
thr?e agents would not have to 
disclose commission. ihere 
would be pressure for independ- 
ent intermediaries to become 
tied to one company 

• The proposals do not control 
sales t brunch direct mail and 
direct response advertising. 

Tarcct suggests that the 
Government should concentrate 
on tackling the real problems — 
the marketing of “ had value " 
products. The mmoanv con- 
siders the wav to tackle this 
problem is to require life com- 
panies and unit tmsts to dis- 
close their charces. It feels that 
competition and market forces 
would then act to protect the 
consumer. 

Secondly, instead of Inter- 
mediaries disclosing commis- 
sion. Target wants intermedi- 
aries simplv to disclose the 
extra commission above an 
ac'-ced standard scale. 

Finally, Target wants tied 
agents to make public their 
interests. inrirrdine remunera- 
tion in the form or benefits in 
kind. 

Target mirkets onlv through 
independent intermediaries, and 
it is urging them to make their 
views known to the Marketing 
of Investment Board Organising 
Committee — the bodv respons- 
ible for controlling pre- 
packaged investment 
New business figures Page 8 


Second Special Report from 


The Government also rejects the Transport Committee, sca- 
the idea of a trial period. It sion 1 9S4S5: House of Commons 
argues that the low accident Paper 553; £3. 


Junior Lords whip quits 


Bank widens 
estate agent 
services 


By Margaret Hughes 


BY PETER RIDDELL POLITICAL EDITOR 


LADY COX has resigned as a benches to do this, and very 
junior government whip in the much regretted resigning the 
House of Lords after holding whip's job as she had greatly 
the post only since April. enjoyed tbe work. 

The job was previously known She said there had been no 
as that of baroness-in-waiting, difference of opinion with the 

Lady Cox, 48. said yesterday Government. A Downing Street 
that she was resigning to give statement said the Prime Minis- 
more time to educational activi- ter had accepted Lady Cox’s 
ties in which she has long taken resignation with regret, 
a close interest. She said she A successor will be appointed 
needed the freedom of the hack- in due course. 


Lucy Kellaway reports on the young companies muscling in on the digital hi-fi revolution 

Blue Skies heralds a bright future for audio pioneers 


Computerisation 
project launched 

MR NORMAN FOWLER, the 
Social Services Secretary, 
launched a computerisation pro- 
gramme which, he said, was the 
largest senes of computer pro- 
jects undertaken hy the Gov- 
ernment. It was the first step 
*» a plan for complete modern- 
isation b y the early 1990s. 

Mr Fowler was at Bradford 
Street Birmingham, one of the 
first 12 supplementary benefit 
offices in the country to intro- 1 1 


NELSON RIDDLE may not suit 
everyone’s tastes in music but 
when Blue Skies is released 
next month it will be the closest 
thing to perfect sound on disc. 

Blue Skies is the initial 
release from CTS of Wembley, 
London, the world’s first all- 
digital recording studio. It was 
recorded, mixed, edited, and 
had the master made digitally. 

The sound, translated into 
digital form at the recording 
stage, does not re-emerge as a 
rccofinisable audio signal until 
it reaches the compact disc 
player at home. 

Digital refers to the way the 
sound is stored. The old- 
fashioned analogue recording 
copies the shape of the sound 
wave, whereas a digital record- 
ing breaks down the sound into 
a binary code. 

This code, a series of ones 


processor in 1877. A year later, Jems in getting their only plant 
Philips and Sony jointly fa joint venture between CBS 
created the first compact disc, and Sony) running smoothly. 

The two companies still lead Nimbus, the only UK plant, 
the field but most of the lead- makes between 2m and 3m of 
mg consumer electronic com- the world's annual output of 
panics are competing fiercely 40m discs, 
for market share. Nimbus is building its second 

Wedged in somewhat incon- plant at a cost of about £3.5m. 
gruously are a handful or The first plant is so profit- 
British companies, most of ^le (the charge is £2.05p per 
them tiny and young. Scattered disc) that the new plant should 
across the product range from he financed by cash generated 
the discs to professional equip- by the old 

TOent ’ Growth in disc sales is being , 

common— none is competing driven by ^ explosion ^ 

a about ^°°° were so!d ^ 

i a nr? most sales °f players. Last year- 

hope “ r? 

St.^d^idSxr g ? ”° re “»» *«“*■. 

The most successful is Nim- . Nearly 50 companies are mafc- 
bus Records, which at first sight Payers and competition has 
not quite fit this mould. As the halved prices to about 

makers of the discs. Nimbus £250 since the player was intro- 





1 He loved the compact disc, but turned nasty when I tried 
to replace the loudspeaker." 


Energy Services and Elec- 
tronics, which has been wanting 
to sell the company for some 
time. It is talking to several 
buyers interested in the con- 
sole’s potential. 

However, there are serious 
risks associated with being first 
w ith such an important product. 
■While four of the £250,000 con- 
soles have been delivered, suc- 
cess of the product is not 
assured. 

The console took more than 
five years and £lm to develop. 
But because it encompasses 
technology already a few years 
old. there is a risk of ohso- 
lesence as competitors counter 
with their own more recent pro- 
ducts. 

The digital console is the 
most complex of all the range 
of digital equipment. Its makers 
claim that eventually it will 
make many other items of 
equipment in the recording 
studio redundant. 


market niche. The two British contenders, 

slaver where '^8 scanned by The fact is that Nimbus is Qectrenics and Sooth- for the industry. Both companies market HHB, a successful Har- This is another area in which 

V jEer beam The extracted flourishing because compact are aware of the need to trans- lesden. North London, company the British claim leadership, 

fori into a micro- discs are drastically scarce. ?® st ^ ee P out _ of the price form: Boothroyd-Stuart is that sells and hires digital this time bv a vnune British 


data is then fed into a micro- 
computer which translates the 
signal into sound. 

The effect is vastly superior. 
Hiss and disturbance are 
eliminated, as arc the changes 
in tone known as wow ana 
flutter. Digital cymes are 
becoming fewer. 

The growth in digital audio 
kun mush faster than &ny- 


. , - Boothroyd-Stuart is that sells and hires digital this time hv a voune British 

Mr Adrian Fanner. Nimbus' war by aimm gthetnselve ast building the player into a equipment, says three years ago company called Advanced 

artistic director, said: “Our war by aiming themselves at the unified hi-fi system, while only 1 per cent of recording Music Systems 

basis for being is to record and M nuff. Mission is attacking costs by studios used digital equipment its equipment, which sells at 

promote classical music. Mission, the larger with an developing more of tbe parts compared with more than 40 per about £5 000 can introduce a 

The five companies that have annual output of about 15.000 itself rather than buying them cent today. delay add an echo Pnhanrf 

already bid for Nimbus did not players has just started export- from Philips. Perhaps the greatest break- tone or inject special effects Id 

have that sort of dedication. No mg to Japan, where its players Most UK digital effort, how- through by a British company anv piece of music 
matter what the price. Nimbus’ allegedly enjoy a consumer ever, is concentrated at the pro- has been Neve Audio’s digital AMS which plan* a flotation 

directors say they are not sell- snob value compared to the m- fessionai end of the market, console which simplifies the laterin theyear urides Kfon 

ine- digenous product. _ _ where there is a oremium for mixing process while imnroW 


LLOYDS BANK is extending 
the services it offers through its 
Black Horse estate agents. 
House sellers appointing one of 
the ISO Black Horse agencies 
as sole agent will be offered a 
guaranteed mortgage and bridg- 
ing loan on preferential terms 
to finance the deposit on their 
next home. So will their buyers, 
subject to survey and status 
criteria. 

Black Horse Agencies said 
yesterday the offer of guaran- 
teed mortgages to both buyer 
and seller should speed up the 
process of buying and selling 
homes. 

The Abbey National Building 
Society introduced a similar 
guaranteed mortgage scheme, 
but without the bridging finance 
facility, about IS months ago to 
its members appointing an 
estate agent participating in its 
Property Service Scheme as sole 
agent. House sellers also 
receive a 10 per cent discount 
on the normal selling fee. 

Black Horse Agencies, the 
largest residential estate agent 
in the UK, has also appointed 
specialist financial services 
managers to its branches. 

These will offer the following 
additional sendees: free advire 
on mortgages and introductions 
to building societies: surveys 
and valuations: impartial advice 
on life assurance and house and 
contents insurance: introduc- 
tions to local solicitors for con- 
veyancing and to removal 
companies. They will also offer 
personal as well as home im- 
provement loans and other 
Lloyds Bank borrowing facili- 
ties. 

Mr Koy Mercer, general 
manager of Black Horse 
Agencies, said the package 
marked a “major step" towards 
a "one-stop" agency service. 


Tunnel may be needed 
to MPs building 


A TUNNEL may be necessary 
to link the Palace of West- 
minster and a building designed 
for MPg and their staffs, a 
Commons committee has re- 
ported. 

The commons Services Com- 
mittee yesterday recommended 
L * s ^ etc ^ plan for the 
bunding— across the road from 
Westminster, and also urnm 



M. 


UK NEWS 


CBI chiefs oppose pensions reform plans 


BY ERIC SHORT 

LEADERS of the Confederation, 
of British Industry are implac- 
ably opposed to the Govern- 
ment's proposals for reforming 
the .social security system, 
according to a a confidential 
draft discussion document. 

The document claims that as 
a result of pensions reforms, 
business would be paying more 
and the pensions would be both 
inadequate and insecure. 

CBI leaders’ Initial reaction 
to the proposals, outlined in a 
Green Papers in June by Mr 
Norman Fowler, the Social ser- 
vices Secretary, was far from 
favourable. 

The draft discussion docu- 
ment shows that now they are 
even more critical. 

The document will be con- 
sidered by CBI regional coun- 
cils before CBI official reaction 
to the proposals is drafted by 
September 15. 

The CBI is highly critical of 
the central theme of the pro- 
posals — the phasing out of the 
State Earnings-Related Pension 
Scheme and its replacement by 
a system of compulsory com- 


pany and personal pension 
schemes. 

It claims that the proposed 
minimum contribution of 4 per 
cent earnings is likely to result 
in inadequate pensions for most 
employees. 

Not only is 4 per cent 
too little, it says, but the effec- 
tive investment return would 
be significantly Lower than that 
achieved by existing occupa- 
tional pension schemes. In 
addition, expenses would be 
much higher. 

Costs would be greater for 
employers with existing con- 
tracted-out final salary schemes, 
it says. 

It estimates that such em- 
ployers would be paying be- 
tween 1$ per cent and 3 per 
cent of payroll in extra costs 
for no additional benefit be- 
cause of the proposed National 
Insurance contribution rates. 

The main problem, it says, is 
that industry and commerce 
would have to pay twice directly 
for today's pensioners and in- 
directly in funding the pensions 


for those retiring in the 21st 
century. 

The CBTs final response to 
the proposals is likely to con- 
centrate on the inadequate pen- 
sions and higher costs involved. 
The Government so far has not 
attempted to refute such argu- 
ments. Mr Fowler still refuses 
to publish statistics showing the 
effects of its proposals. 

The CBTs opposition to the 
proposals does not end here. It 
claims that they end the politi- 
cal consensus on pensions and 
thus destroy the stability of the 
pensions environment. The pro- 
posals also fail to curtail 
Government expenditure until 
well into the next century. 

Only one feature of the pro- 
posals finds favour with the 
CBI: that they encourage self 
provision and individual cboice 
in pension provision. However 
the document points out that 
Government spending could 
have been reduced by modifying 
Serps and personal choice could 
be provided by building on 
Serps and company schemes. 

The document sets out ques- 



Norman Fowler; no statistics 

tions that members have to 
answer in helping the council 
finalise its reply to the pro- 
posals: 

• Should the CBI welcome the 
ending of Serps as an encourage- 


ment to self-help and a poten- 
tial reduction in Government 
spending in 20 years' time, or 
should the CBI reject the end- 
ing of Serps as unnecessary and 
unhelpful because it destabi- 
lises and undermines existing 
schemes and is likely to in- 
crease costs and reduce pension 
expectations? 

• Should members accept the 
proposal which ends compulsory 
membership of the company 
pension scheme as a condition 
of service, and should employers 
be compelled to contribute to- 
wards an employee's personal 
pension? 

• Should the CBI accept the 
Government's April 1987 dead- 
line for the changes or Is the 
timetable of six to 12 months 
for implementing the changes 
impracticable? 

It seems reasonably certain 
that the CBTs ultimate response 
to the Government’s proposals 
will be a flat rejection. 

The TUC has already launched 
its campaign of opposition to 
the proposals, though its line 
is solely on the principle. 


Austin Rover fuels row on car import study 


class air 
travel rises 

By Michael Donne. 

Aerospace Correspondent 
BUSINESS-CLASS passengers 
are a growth sector of the air- 
line market and should be dis- 
criminating in their choice of 
carrier, according to a trade 
magazine survey. 

Business-class travel has 
reached the level of first-class 
travel in the 1970s because of 
airlines’ efforts la capture this 
market, the magazine reports. 

"Fierce competition means 
airlines are continually up- 
grading their products, making 
it even more difficult for pas- 
sengers trying to sift the good 
business classes from the 
mediocre.” says the survey, in 
the latest issue of Business 
Traveller magazine. 

The magazine suggests that, 
with improvements in business 
class travel, there will be less 
demand for the more expensive 
first class scats on longer flights. 

“ Most airlines have already 
scrapped first class inside 
Europe, and now we're seeing 
the same thing happening with- 
in the Far East. 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


AU5T3N HOVER has added to 
the controversy surrounding the 
highly critical report from the 
Science Policy Research Unit on 
Fords’ and General Motors' car 
production policies in Britain, 
by contacting all big fleet opera- 
tors about the report's findings. 

Mr John Parkinson, Austin 
Rover’s fleet operations director, 
has written to fleet managers 
who buy nearly half the new 
cars in Britain, to say that the 
report highlights the damaging 
effects on UK employment and 
the balance of payments that 


the “tied imports” from Ford 
and GM factories on the Con- 
tinent have had. 

Under the heading. The 
import threat to the UK car 
industry: Buying British— the 
facts. Mr Parkinson says tied 
imports account for 22 per cent 
of the market compared with I 
per cent 10 years ago. 

Ford and GM. the Vauxhall- 
Opel group, have been trans- 
formed from being net expor- 
ters of 200,000 cars in 1973 to 
net importers of 350,000 cars 
last year. "The consequent effect 
on the balance of payments rep- 


resents several hundred million 
pounds annually." 

Ford said yesterday it had 
“identified major flaws in the 
report” and had contacted the 
author. Mr Dan Jones, motor 
industjy expert of the SPRU at 
the University of Sussex, about 
them but so far had received 
no response. 

As for Austin Rover’s offer to 
give copies to all fleet operators. 
Ford said: “We feel the report 
should not be used in this way.” 
It said the report had been 
produced with financial help 


from BL, Austin Rover's parent 

Mr Parkinson said reaction 
to bis letter had been highly 
satisfactory and Austin Rover 
had received hundreds of 
replies from fleet managers who 
not only wanted copies of the 
report but also offered their 
comments about Austin Rover's 
current products. 

“There has been a tremen- 
dous payback because it has 
given us a chance to make con- 
tact with fleets which have not 
bought cars from us for some 
years. 
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Ford announces 3.1% average increase in prices 

BY JOHN GRIFFITHS 


FORD yesterday announced an 
increase in its car prices averag- 
ing 3.1 per cent— but it will not 
become effective until August 
19. The delay coulud be seen 
partly as an extra incentive to 
potential buyers during the tra- 
ditional manufacturers’ sales 
campaigns in August to take 
advantage of the new yearly 
registration prefiix letter. 

August is by far the most im- 
portant month in the new car 
sales year, with forecasts for 
this current month that up to 
330.000 cars may be sold, or 20 


per cent of the total year s mar- 
ket 

The price increase is Ford's 
second this year. One averaging 
3.95 per cent was imposed in 
February. The move by Ford, 
as UK market leader, can he 
expected to trigger a general 
round of increases by other 
manufacturers. 

Vehicles actually in stock up 
to August 19 will have their 
prices protected until Septem- 
ber 27. A partial exception ia 
being made for the new 
Granada/Scorpio range, which 


is scarce as production builds 
up. Buyers who place their 
orders up to July 31 will get 
their vehicles at the old price 
provided they are registered by 
November 30. 

Ford attributes the need for 
the increase to several cost 
increases running well ahead 
of inflation. 

It said yesterday that in the 
six months since its last in- 
crease, for example, prices of 
its steel supplies had risen 8.7 
per cent, synthetic rubber 12.4 


per cent and its overall manu- 
facturing overheads 6.8 per 
cent. The increase in the retail 
price index over the same 
period is 42 per cent. 

Some examples of the new 
Ford prices, inclusive of taxes. 
aTe told price in brackets): 
Fiesta Popular 950. £4.078 

(£3.998); Escort 1.3L 5.door, 
£6,024 (5.815); Sierra 1.6L, 
£6,953 (£6.711 1 ; Capri 2.S In- 
jection Special. £10.230 
(£9,875); Granada 2.Si Scorpio, 
£16.109 (£15,550). 


Action urged 
to extend 
life of drug 
patents 

By lisa Wood 

Urgent action is needed to 
extend the life of patents on 
drags, according to a report 
by the Association of the 
British Pharmaceutical 

Industry. 

The report said the effec- 
tive patent life of products 
■had diminished over the years 

A patent technically applies 
to a drug over a 20-year 
period. The association said 
that In 1960 the average life 
of a patent once a drag was 
on the market was 13 years 
and was now four to five 
years. . _ 

The report also urged the 
removal of Britain's “Ucencc 
of right” endorsements. These 
apply to medicines filed 
between 1967 a fid 1978 and 
permit other products to 
apply as of right for a licence 
to copy and market products 
during the last four years of 
their patent lives. 

A House of Lords ruling 
this week said rival companies 
could be in a position to 
market a product immediately 
the initial patent protection 
period had run out. Before 
the ruling a competitor could 
not apply for a licence, the 
procesing of which could take 
up to a year by the Patent 
Office, until the original 16- 
year patent period had 
expired. 

The Lords held that a 
“licence of right” to market 
a patented product in the UK 
could be applied for, and its 
terms settled in time for the 
llcencee to start business from 
the day such a licence became 
available under the 1977 
Patent Act 


ECONOMIC DIARY 

MONDAY: Credit business 

(June). Retail sales (June- 
final). Reuter Holdings first 
half results. 

TUESDAY: Provisional esti 

mates of monetary aggregates 
(mid-July). London clearing 
banks’ monthly statement (mid 
July). Launch of Birmingham’s 
campaign to host the Olympics. 
John Brawn annual meeting. 

WEDNESDAY; Arab summit 
in Casablanca to discuss Pales- 
tinians. Dublin Horse Show 
(until August 10). 

THURSDAY: Provisional fig- 
ures of vehicle production 
(July). TI Group first-half rc 
suits. 

FRIDAY: STC first-half results. 


UK NEWS-LABOUR 


Dispute over driver-only trains 
threatens to hit coal traffic 


BY DAYID BUNDLE, LABOUR STAFF 


THE WIDENING dispute over 
British Rail’s plans for drivers- 
only train operation threatens 
to cause renewed disruption of 
its coal traffic, still recovering 
from the effects of the miners' 
strike. 

Drivers based in the East 
Midlands are following union 
policy and refusing to co-operate 
with preparations for driver- 
only working or "merry-go- 
round" coal trains from local 
pits to nearby power stations. 

So far. the non co-opcration 
has been limited to refusal to 
attend training classes which 
BR has attempted to stage over 
the past fortnight. Union 
officials are also expected to 
boycott a consultative meeting 
called for nest Friday. 

If RR follows the tactics it 
has adopted elsewhere on the 
rail network, however, a clash 
could come soon if it tries to 
go ahead, with driver-only 


operation without union agree- 
ment. 

The driver-only issue is 
already causing disruption in 
South Wales, Humberside and 
the London and Cambridge 
areas. The National Union of 
Railwaymen and Aslef. the train 
drivers’ union, accuse BR of 
breaching negotiation proce- 
dures at national level; BR says 
the procedures have been ex- 
hausted. 

Yesterday, in a move which 
could indicate the start of sus- 
tained disruption in Scotland, 
guards at Glasgow Central 
station walked out in protest at 
the suspension of a colleague 
for refusing to man a train con- 
verted for future driver-only 
use. 

Action by crews of coal trains 
would come at a particularly 
sensitive time. BR is struggling 
to win hack the 20 per cent of 
pre-miners* strike coal traffic 


which has still not returned to 
rail, while some senior National 
Coal Board officials were Im- 
pressed by the performance of 
road transport during the strike. 

The East Midlands rai linen 
who axe at the centre of BR*s 
latest driver-only plans were 
among those who refused to 
move coal during the miners' 
dispute, leading to the NCB's 
use of road transport. 

BR yesterday confirmed that 
it intended to introduce trial 
driver-only working of coal- 
trains from pits in the Worksop 
and Shirebrook areas to West 
Burton and Cottam power sta- 
tions. 

Mr Tommy Taylor, secretary 
of the Shirebrook Aslef branch, 
said he and his colleagues had 
no intention of attending consul- 
tative or negotiating meetings 
at local level because there was 
no national agreement 


NGA to meet on threat to print role 


BY OUR LABOUR STAFF 

THE LEADERSHIP of the 
National Graphical Association, 
the prim cratr union, meets 
next week in following a series 
of attacks on its future organ- 
isational role in the newspaper 
industry. 

The NGA council, which 
starts a two-day meeting on 
Wednesday .will be taking stock 
nf the potential throat to us 
role in the industry posed by 
an alliance between EETPU. the 
electricians union and Sogat 


'82, the print union, on areas 
of new technology. 

Relations between Sogat and 
the NGA are at an all-time low. 
Sogat has made it clear it is pre- 
pared to seek a unilateral deal 
with Mr Rupert Murdoch's News 
Group over the transfer of the 
printing of two titles from 
Bouverie Street to a new site 
in Wapping. 

In the light of Sogal's willing- 
ness to grasp the initiative and 
reach a deal on the transfer of 


the News of The World and 
The Sun newspapers without 
the NGA, the latter union is 
now seeking talks with Mr 
Murdoch on the move. 

The NGA council will also 
consider its response to the 
single union “no strike" deal 
agreed in outline by the 
electricians with Mr Eddie 
Shah's News (UK) for the 
launch of a national paper next 
year. 


UNRESERVED LIQUIDATION AUCTION 
PERSIAN CARPETS, RUGS & RUNNERS 

AND OTHER HANDMADE ORIENTAL RUGS. 

BEING PLEDGES NOW FORFEITED, AND ORDERED FOR 
IMMEDIATE AUCTION BY CLEARING BANK 
HAMILTON SOMERSET (LONDON) LTD. (Member of the Findlay Group) 

All bales will be removed from ACE SHIPPING LTD and other points at 
H.M. Customs Bonded Warehouses for convenience of sale, and will be sold 

piece by piece at: 

HILTON INTERNATIONAL HOTEL, KENSINGTON 
HOLLAND PARK AVENUE, LONDON W11 
ON SUNDAY 4 AUGUST AT 3PM 

Viewing from 1pm. Large portions of the collection are of extremely 
high quality -seldom seen on the market today. 

Payment; cash, cheque or all major credit cards. 

Auctioneers: A Wellesley Briscoe & Partners Ltd.. 144/146 New Bond Street. London W.1, Tel: 01-483 45791 


Companies 
make big 
profit share 
payments 

By John Lloyd, Industrial Editor 

COMPANIES Including Im- 
perial Chemical Industries, 
British Airways, J. Sainsbury 
and Wedgwood have made 
substantial payments in the 
form of cash or shares to 
workers over the past year as 
a “share” of profits, accord- 
ing to Incomes Data Services, 
the independent pay research 
body. 

ZCI made one of the largest 
payments. Each of 53,000 blue 
and white collar workers 
received an average payment 
of 125 shares, worth £77L25. 
last month on top of basic 7.5 
per cent pay increases. 

The pay-oat, which follows 
record profits over the past 
year of £lbu, will cost the 
company some £57.5 m. 

At BA. the 32.000 eligible 
employees received a share- 
out of more than three weeks 
pay, worth 6.5 per cent on 
top of a basic 5 per cent In- 
crease awarded in January. 
Under an agreement with the 
Treasury, BA allowed em- 
ployees to "bank” their profit 
share and keep it untaxed un- 
til the corporation was pri- 
vatised. 

At Sainsbury, 30.000 s/aff 
received cash or shares to the 
value of about four weeks’ 
pay. after a basic pay Increase 
of 6.9 per cent at the end of 
March. 

Wedgwood employees will 
each receive a. share of 
£837,701 - — the amount of 
profit available for distribu- 
tion this month. The share- 
out equals between one and 
three weeks’ pay. depending 
on length of service. 

Among other examples 
chronicled by IDS arc em- 
ployees at Marks and Spencer, 
who share £6 -5m allocated to 
them for the acquisition of 
shares in the company. Some 
25.443 staff participate in the 
scheme, with a further 9.357 
taking part in the savings- 
related options scheme. 

The 27,000 “worker partners” 
at John Lewis received a 
bonus of 19 per cent of their 
annual salary earlier this 
year, after the announcement 
of a £25.7 m partnership 
bonus. 


Rebel miners plan to 
meet union registrar 


BY HELEN HAGUE, LABOUR STAFF 


COALMINERS' Leaders in Not- 
tinghamshire and South Derby- 
shire will take another step 
along the course of breaking 
away from the National Union 
of Mineworkers at a meeting 
nevt week. 

They plan to meet the Govern- 
ment Certification Officer, the 
official responsible for register- 
ing trade, unions, on Wednesday. 
Leaders of the miners' break- 
away group in the North-east 
will also attend the meeting. 

The move follows a secret 
meeting earlier this week at 
which leaders of the three 
groups agreed a blueprint for 
a set of rules for a miners' 
union grouping in opposition to 
the NUM. These proposed rules 
will be submitted to the certifi- 
cation officer. 

The fledgling breakaway 
federation hopes to hold a bal- 
lot of members in Notts and 
South Derbyshire early in early 
autumn. Under the federation 
plan they will only require a 
simple majority to sanction the 
split from the NUM. 

In the run-up to the Notts 
area ballot — ordered by the 
High Court — the national union 
is mounting a counter-offensive 
aimed at persuading Notts 
miners to vote against the split. 

Mr Neil Greatrex, Notts NUM ' 
official, said yesterday the area 
is confident of winning the bal- 
lot — and predicted the NUM's 
white collar section Cosa and 
the Leicesershire coalfield 


would join the group ‘‘in a 
matter of time.” 

Meanwhile, in the tradition- 
ally militant Doncaster coal- 
field, the 1,400 strong Markham 
Main colliery at Aymthorpe was 
at a standstill for the second 
day ru nn i n g yesterday after a 
protest stoppage by miners. 

Mr Alan Bell, the NUM 
branch president at the pit, 
claims the stoppage was a direct 
result of hardline management 
practices which surfaced in the 
aftermath of the year-loDg pit 
strike. 

Three miners who left the 
colliery early after claiming 
they were working In “ wet con- 
ditions ” were threatened with 
disciplinary action. A coal 
board spokesman said a few 
miners at the pit who had 
“ persistenly ’’ left the colliery 
early without permission had 
been warned they could face 
dismissal. 

Mr Bell said the initiative for 
the protest stoppage had arisen 
from rank and file miners, not 
branch officials. 

The men plan to resume 
normal work at the colliery on 
Monday. The pit has lost 3.000 
Tonnes production a day during 
the protest walk-out 

9 Mr Fred Edwards, director 
of social work at Strathclyde 
region, could face a bill of up 
to £191.000 because of “ illegal " 
loans he authorised during the 
miners strike. 


Financial Times Saturday August 3 1SS5 

appointments 

Board changes at 
Tozer Kemsley 







rt 


Following injection of 
b.v the IEL Group. TOZER 
KEMSLEY AND ISILLBOURN 
(HOLDINGS) has made the 
folowins changes. Mr Michael 
Davies has been appointed chair- 
man in place of Sir Montague 
Prichard who has relinquished 
his- directorship. Mr Davies was 
for a number of years chairman 
and chief executive of Imperial 
Foods. He has been deputy chair- 
man of Tozer Kemsley and Mill- 
bourn since March 1984, He 
holds a number of board appoint- 
ments and is currently a director 
of British Airways, The Litile- 
woods Organisation, TI Group 
and Newman Industries. Mr 
Graham Moore has been 
appointed finance director. He 
was finance director of The 
Wiggins Teape Group for a num- 
ber of years, and before that was 
finance director of British- 
American Cosmetics. Mr Daniel 
lllcinertzhagen has retired. 

* 

Mr Peter Cast, controller BP 
Oil International, has been 
appointed personnel director to 
BP OIL. UK refining and market- 
ing arm of the company. He 
succeeds Mr John Stinchcombc 
who is retiring on September 30. 
Mr Cast joined Sheli-Mex and 

-i ■ ■ s.-t 



Fears of ITY disruption 
as technicians reject offer 


BY OUR LABOUR STAFF 

ACTT, the technicians’ union, 
has rejected a “ final ” 6 per 
cent pay offer from the Inde- 
pendent Television Companies 
Association, bringing into view 
the prospect of disruption 
across the ITV network later 
this year. 

The ACTT. which represents 
cameramen and technicians in 
independent television, is seek- 
ing a substantial increase and 
imnroved working conditions. 

The management offer was 
rejected on shows of hands at 
the union's 29 “ shops ” in tele- 
vision companies, with 21 shops 
against It. 

Mr Alan Sapper, ACTT gen- 
eral secretary, described the 6 
per cent offer as “parsimoni- 


ous and shortsighted.” He said 
the companies were still ex- 
tremely wealthy and had staff 
who recognised the potential of 
new technology and were “ pro- 
ducing the goods.” 

The companies had refused 
the unions’ claim for increased 
holidays and a reduction in 
working hours. 

Later this month, ACTT re- 
presentatives will meet in Lon- 
don to decide the next step of 
their pay strategy. This will 
then go back to the shops for 
consultation and approval. 

However. Mr Sapper hoped 
further meetings with the ITCA 
could he arranged in the in- 
terim. leading to an increased 
offer, or concessions on holidays 
and hours. 


Sir Peter Cast. BP Oil - 
nersonnel director 

BP in 1956 and worked in trade 
relations, planning and market, 
ing economics. When BP Oil was 
set up in 1976 he became cor- 
porate planning manager and 
then general manager, finance 
and planning before moving to 
BP's head office in 19S1. He was 
appointed controller BP Oil 
International in 19S2. 

■* 

Mr Antony Lane is joining the 
board of Midlands-basc TIME 
MANAGER INTERNATIONAL 
as managing director. Mr Chris 
Lane, previously managing 
director, is assuming the new 
position of chief executive. 

•k 

M. HARRISON & CD (LEEDS) 
has appointed Mr Roy T. Grun- 
well as managing director and 
Mr Desmond Gould as company 
secretary. Mr GrunwcU. who 
joined the company in 1952 as 
a trainee surveyor, became a 
.director in 1971. and later con- 
tracts director. Mr Gould, who 
joined the company in 1947, was 
company accountant 
★ 

Mr Christopher G. Symington 
is to be appointed group manag- 
ing director, of JARVIS (HAR- 
PENDEN) HOLDINGS GROUP, 
building contraciprs and 
developer. Mr Douglas Peters 
who held the position for 16 
years will become the group's 
deputy chairman. retaining 
responsibility for marketing. 

7ICR bas appointed Mr 
Frederick Newall as group 
marketing vice-president for 
Europe, based in London. He 
has been chairman and managing 
director of NCR Limited since 
Julv 1983. Mr Rex M. Fleet 
Will return to the UK as chair- 
man and managing director of 
NCR Limited. He has been 
vice-president, financial systems 
division, nf NCR’s U.S. marketing 
organisation since he left the 
UK in July 1983. Both appoint- 
ments are from September 1 . 

k 

The MENSWEAR ASSOCIA- 
TION OF BRITAIN has 
appointed Mr Allan Sayers to 
succeed Mr Kenneth Smith as 
director. He will take up his 
duties as director-designate on 
March 1 1986. and assume the 
full responsibilities as director 
on April 1 19S6. 

* 

GOTA (UK), wholly-owned 
subsidiary of Got a bank en of 


Sweden, has appointed Mr Stuart 
Grant as manager, dealing. He 
was clucf dealer at European 
Arab Bank. 

* 

Mr Michael Keen has been 
appointed legal director of 
HUNTING GATE INVEST- 
MENTS and Hunting Gate 
Property Services. In addition, 
lie has been made a director 
cf associated company, Erecta 
properties. He joined Hunting 
Gate in 1972, 

* 

Mr P. I* C H. Richards has 
been appointed sales and mar, 
keting director of EVODE. 
largest com pan)' id the adhesives 
and sealants division of the 
Evade Group. He was sales 
director. 

■k 

COOPER ESTATES has 
appointed Mr Henry Gough- 
Cooper as a director. 

Mr Peter Blair has joined 
BREAKMATE as service direc- 
tor. He was with the Mars 
Group. ^ 

BECK & POLLITZER CON- 
TRACTS has appointed Mr C. A. 
Balianff and Mr J. A- Pearce as 
directors from September 1. Mr 
L. IT. G. Williams retires on 
August 31. 

* 

TASTE OF SCOTLAND has 
appointed Mr Tim Russell, head 
of sales and market development 
of the Scottish MUk Marketing 
Board, to .succeed Col. Howard 
Paterson as chairman of the 
company's committee of manage- 
ment. 

4r 

K. K. CARV1LL' & CO has 
appointed Mr N. J. Vf. V. 
Graham and Dr R. H. Fewster 
to the board. R. K. Carvill, a 
privately-owned company. Is 
claimed to he the second largest 
North American reinsurance 
treaty broker in London. 

* 

Mr John M. R. Evans, an 
assistant general manager, has 





Mr John Evans, secretary of 
Guardian Royal Exchange 

become secretary of GUARDIAN 
ROYAL EXCHANGE following 
the retirement of Mr HIT. A. (BUI) 
Penllngton. 

Mr Simon Rugginz bas been 
appointed personnel director of 
COSSOR ELECTRONICS. His 
previous appointment was per- 
sonnel executive at Plessey. 
Avionics. 

■k 

ItARLAND SIMON has 
appointed four executive direc- 
tors: Mr D. F. Andrew, director 
and general manager; Mr G. A. 
Cottrell, field operations direc- 
tor: Mr M. Dinsdaje, works 
director and Air R. A. White, 
sales director. Mr R. J. Ashman, 
chief executive, and Mr H. F. 
LaJIy. who bare been executive 
directors of the Blelchley plant 
since 1980. join the board of a 
newly-created bolding company, 
which has a total of five wholly- 
owned -subsidiary companies 
under its control. 

fr 

Mr Bryan Basset has been 
appointed chairman of ROYAL 
ORDNANCE. Air Wilfred Meakln 
has become chief executive and 
deputy chairman and Lord King 
of Wartnaby non - executive 
deputy chairman. 

* 

The SUTCLIFFE CATERING 
GROUP (part of the P and O 
group) has appointed a director 
of group marketing, Mr Peter 
Ward. He was on the board of 
Carnation, responsible for the 
marketing, manufacturing and 
new product development Mr 
Simon Davis has been appointed 
promotions and public relations 
director. 


BASE LENDING RATES 


A.B.N. Bank 11$% 

Allied Dunbar & Co li*% 

Allied Irish Bank 11**0 

American Express Bk. lii% 

Henry Ansbacher ijj% 

Amro Bank 11*% 

Associates Cap. Corp. ... 12 % 

Banco de Bilbao HI 1 ? 

Bank Hapoalim lli°D 


Hill Samuel S11J% 

c. Hoarc & Co 111% 

Hongkong & Shanghai 114 % 
Johnson Mat they Bkrs. 113% 
Knows lev & Co.’Ltd. ... 12 % 

Lloyds Bank 11 

Edward Manson & Co. 124% 
Meghraj & Sons Ltd.... Ui'% 
Midland Bank 114% 


e SI-ESSS ill! 

National Bk. of Kuwait ll|% 
National Girobank ... 114 % 
National Westminster 114 % 

Northern' Bank Ltd 114 % 

Norwich Gen. Trust ... 11 *% 

People’s Trust 12 *% 

TK Finans InU. (UK) 12*% 
Provincial Trust Ltd.... 12 J% 
R. Raphael & Sons ... 114% 
Roxburgue Guarantee 12 % 
Royal Bank of Scotland 11*% 


Bank of Cyprus 11)% 

Bank of India 12’ % 

Bank of Scotland 11*% 

Baoque Beige Ltd. ... 114% 

Barclays Bank 11*% 

Beneficial Trust Ltd.... 13 % 
Brit. Bank of Mid. East 114% 

I Brown Shipley ll*% 

CL Bank Nederland ... 114% 
Canada Permanent ... 114 %, 

u.M: ■ -2 


Cedar Holdings 13 V ® r «*«■"* 114 % 

■ Charterhouse Japhet. " lilt Trast C p. C anada 11*% 

Choulartons- " £? e "^ S ^™ der Wagg 114$ 

Citibank NA 11 1 % Chartered -||U4% 

Citibank Savings E12J% -. CB . — ■ u— - 114% 


Ciry Merchants Bank inn? 

Clydesdale Bank 

C. E. Coates & Co. Lid. 124 % 
Comm, Bk. N. East ... 11*% 
Consolidated Credits... 114 % 


Trustee Savings’ Bank 11 *% 
United Bank of Kuwait 114% 
United Mizrahi Bank... 114% 
Vestp ac Banking Corp. lij% 
Whlteavvay Lafdlaw ... 12 % 
Williams & Glyn’s ... 114% 


Co-operative Bank ...." n*% vJIb,™ 3 £ 

The Cyprus Popular Bk. 114 % Yorkshire Bank 114% 

Duncan Lawrie llj% ■ Membur. of Accepting Houses 

E. T. Trust 12 % . 

Fxeter Trust Lid. 12 % «, *!j y d “»°alt« 8 .C 0 V.. 1 month 

First Nat.- Fin. Corp-..- 13 % * f, 

t r l, " n n °' 000 ' f rontsina’doMiiud. 

■ Robert Fleming Sc Cd. 11 4 % * Cali duoosits £1000 and over 

Robert Fraser & Ptns. 124% 8 ' ; 

Grindlays Bank tllA% ® ay * a#po*iia over £1.000 

■ Guinness Mahon 111% 9 - 5 *»- 

■ Hambros Bank lli% 

Heritable & Gen. Trust 31 j% ; ^ Trust 


L 
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e Diary 



Tne Financial Tunes Diary is designed with somebody 
M. hke you m mind. Every day of the year, it acts as a 
dependable source of business information. It helps you 
plan ahead, making the most efficient use of your dme. 
And for mternationaUy-mixided business executives, the 
Diary contains essential facts and figures to make it an 
absolute necessity. 

Unmistakable quality 

For sheer quality, the Financial Times Diaries are 
unsurpassed. Only thefinest materials are used 
throughout and only traditional methods are employed to 

prepare and bind the diaries. 

The black leather for example, is a beautiful hide, 
finished to the highest standards. The gilt-edged paper is 
a heavy smooth white stock that is a delight towrite on. 
Each volume is bound with a quite remarkabJeatienb'on 
to detail, often using hand finishing techniques to attain 
the best possible results. 

These details illustrate the care that goes into the 
appearance of the Diary but when it comes to the 
contents, we are even more exacting. 

Unrivalled business Information 

The financial Times newspaper boasts an international 
reputation for its interpretation of business and finance. It 
is this experience which our editorial team draws upon to 
produce a business diary that's totally relevant 

The information can be relied upon for its accuracy and 
our unique understanding of your lifestyle enables US to 
produce the diary to suit you perfectly for instance, a 
complete week is displayed over one double page, leaving 
you ample space for your diary entries while also 
displaying the whole year ata glance. Thereis also a set of 
useful planning charts covering meetings, engagements, 
monthly expenses and staff holidays. 

Much more than a diary 

If you're a somebody in the Gty, you'll use the FT 
indices graphs showingthe historical performance of the 
Industrial Ordinary Index, Actuaries All-Share Index and 
the British Government AD Stocks Index. 

If you have to plan business trips abroad or deal with 
overseas dients, you'll be glad of our detailed surveys on 
SO countries. The information includes living expenses, 
currency climate and suitable clothing, business hours, 
acceptable credit card s and useful ad dresses. 

There are separate sections fisting top hotels, car hire, 
useful facts about international airports and a business 


vocabulary And tohelp you find your way around, use 
the 48 page Wbrld Atlas or the city centre maps of 15 of the 
world's major business centres. 

The perfect range to meet your every need 

To complete this prestigious and practical set, there are 
the matching Financial Times Pocket Diaries, Desk and 
Pocket Address Books and the combined Pocket Diaries 
and Wallets all available in the finest black leather or 
burgundy bonded leather 

for the third year, we are also producing a limi ted 
edition of just one thousand of our Chairman's Sets in a 
superb new leather. Naturally every item in the Financial 
Times Diary range can be personalised in distinctive gold 
lettering. 

For full details of the complete range, please return the 
coupon or telephone John Ashley Diary Sales Manager 
on 01-623 1211. 


• Bound in the top quality 
leather 

• Gilt-edged smooth while 
stock 

• 78 pages of business 
information 

9 international 
directon 

9 Planning / 
financial ’ 
charts 


Please send me 

details of the full FT Diary range. 

Name 

Company 



Position 

Tel.No* 

Post to: Diary Departme n t , FT Business Information Lid., 
FREEPOST. London EC4B 4DT 




#1 

* 








SOME RECENT FEATURES 

• Pensions: the tax situation 

v : •Howto invest a few hundred quid 

Lm ^ S ^ areS 

ft ^ * Buying into a mountain of cash — 

inside information on underrated 
^ . r : stocks and shares 

• Beginners Guide - a step by step 
guide to stockmarket investment 

• Getting money for your own 

c %■ ■*" business 








If you’ve got £1,000 available to invest 
then you should be reading the Investors 
Chronicle. Because whether you want to 
go for low risk and certain profits, or high 
risk and the possibility of unlim ited gain , 
the Investors Chronicle will tell you how. 

Every week with clear, incisive 
reporting (and a remarkably restrained 
sense of humour) the Investors Chronicle 
carries 50 or so stories entirely devoted 
to showing its readers how to mak e more 
money from investment 

We place a great deal of emphasis on 
your personal finances too with Money 
Monitor, our personal wealth section. 

For a publication- with so serious an 
objective, the editorial makes 
surprisingly compulsive reading and 
provides unusually comprehensive 
coverage of all the different types of 
investment opportunity. 


• Making big profits from china 

• The tax benefits of forestry 

• Tips for angels - investing in the 
West End 

• Spanish holiday homes - how to 
ensure you have a place in the sun 

• Punting on penny stocks 

• Business Expansion Scheme 
opportunities 

• Building Societies - some 
unexpected risks 

• How to afford private school fees 

In each issue, for instance, we may 
investigate as many as 100 different 
companies, plus a wide variety of stocks, 
bonds, gilts and commodities. 

However; we do not confine you to 
discovering how to make money from the 
more conventional forms of investment 

— WITHOUT OBLIGATION — 


Thereis advice on buying and selling 
anything from Lordships of the Manor to 
antique jewellery; and from modem 
prints to sea containers. 

Nor do we limit ourselves to merely 
retailing hard fact. You won't find us shy 
in coming forward with an opinion or 
making a prediction. Indeed, many of our 
forecasts have an uncanny way of coining 
true. 

Which is why our readers rely on us to 
help them make more effective business 
derisions, and to increase their own 
capital assets. 

We are so convinced that you will 
profit from receiving your own personal 
copy of the Investors Chronicle that if you 
complete and return the coupon below, 
we will send you the next four issues 
absolutely free! 

So you can discover how to make 
more money next month at no cost to 
yourself. 

Please note that the Investors Oironidc 
7ioiv carries Recruitment Advertising. 

INVESTORS 

CHRONICLE 

Financial Times Business Information, 
Greystoke Place, Fetter Lane, 

London EC4A 2ND, England. 


Free Trial Subscription 


please enrol me in your Free Trial Subscription offer to the 
X UrtJ 9 Investors Qxnmida. I understand that I will receive mv first 
four weeks issues absolutely free! Thereafter; Iwifl receive my first year’s 
subscription at the normal rate. 

.If, after your four free issues, you are not completely satisfied with the 
Investors Chronicle then simply let us know and we will refund you in full. 


Please enrol me as below: 

Price and Payment Details (Please tick as appropriate) 

□ £49 UK & Ireland □ £59 Europe (letter rale) □ JC70/USS135 Rest ohrorid 

(or local currency equivalent) tajnnafl) 

□ Phase invoice D Cheque emiosed payable to FT Business Informal: on 

me/roy company 

□ Please dels tiny credit card (tick choice) □ Ames □ Visa □ Access □ Diners 


Name of Company 

uHih uiicre ivmjnuy i» inmircdi 

Private/Company Address. 

tit Jili- rcqniiud ! 


Post Town 

JobTiUe 

Nature of Business. 


1 

I 

E LOCK CUIXILS PLEASE m 


.Postcode. 


•Signature. 
Date 


Expiry Date. 


| | Post to: Marketing Department. 

I 1 I 1 I I 1 1 I I I I Fina nrial Times Business Information, 

Greystoke Place. Fetter Lane, 

. . ■ — - London EC4A 1ND, England. 

hmI ■■■ ■■■ MM MM MM MM DQ MM mm MB MM OU MM RMH Mi 

JF.lt BusuKSBlntematioa Ltd., Eegalered Offices Bracken Haase, 10 Cannon Stra-t, London ECU* tBYKegiiienal Number 9SC6S6 


I 




M aking money on the stockmarket means 
knowing when to buy, and when to sell. 

. . Every week 1C Stockmarket Letter gives clear 
share recommendations for immediate action — 
buying and selling. 

Of the hundreds of shares recommended in the 
last 2 years, over 75% have grown in value. Some by 
200%ormore. 

You can receive IC Stockmariket Letter for 4 
weeks as a trial subscriber when you complete and 
send back the coupon below.before 30 September 
1985. 

This offer is FREE. It could help you get rich. 
And so far it’s taken just 10 seconds. 

Q P* SECONDS MORE - 
TO TFT.I. YOU HOW 

IC Stockmarket Letter is not like oilier, more 
strident “tip sheets". 

Its more thoughtful, more considered. And it 
contains a great deal more than “hottips" 












FTBusuiffi (^formation Ltd., Greystoke Place, 

Bettering txindoq^4AlNP • — 


Every share recommendation is set against the 
background of the company’s history and per- 
formance potentiaL 

"We gather information meticulously. We draw 
on scores of different sources, inside and outside the 
City We track the performance of hundreds of 
companies and build up for each a profile in 
exhaustive de tail. 

We analyse all the information for you before 
making a singlerecommendation. By understanding 
companies in depth, we can provide you with ideas 
for investment— and insight into why our ideas will 
work for you. We always give you a wholly objective 
view 

We give continuity too. Every share purchase we 
recommend is followed by an Update every 6 and 12 
months, so we don’t leave any loose ends. 

After you’ve seen what we have to say you make 
the decisions. We provide the clear; factual 
background and analysis that helps make them the 
correct ones. 

Q F SECONDS - TO PUT 
O 3 YOU AT EASE 

If you’ve never invested actively on the 
stockmarket there may be one or two questions in 
ITT your mind... 

I / “Doesn't investing m the stockmarket need an 
| / awful lot of money?’ 1 
f/ No, it doesn’t 

I You can start investing quite modestly - with a 

f few thousand pounds. Even if you’re not ready to 
1 invest now; you can still get aflavour of whatitmight 
be like by just looking at IC Stockmarket Letter for 4 
weeks! 

* / Wha£ about losses?” 

Of course, the value of any share can go down as 
well as up! That’s part of the challenge! Wh have 
shown over the years that IC Stockmarket Letter has 
the information to keep you ahead. 

“Isn't it difficult to get started?” 

There are many ways of investing in the 
stockmarket Banks can often do the dealing for you, 
or introduce you to a stockbroker — and he needn’t 
even be in London. 

It’s really pretty straightforward -once you start. 







FS HAVE PERFORMED 


A SELECTION OF OUR TOP RECOMMENDATIONS FROM 1983, 1984 and 1985 

Rec % gain as Rec % g ain as 

date at 27.6.85 date at 276.85 

; 8/83 +337 1984 A&PAppIedore 10/84 +224 

.Min. 9/83 +300 Falcon Res. 10/84 +221(7]** 

8/83 +266 Falcon Res. 10/84 + 92 

8/83 +8317)** Microgen 1/84 +201(17) 

ildgs 9/83 +264 Carpets lm. 12/84 +191(4) 

6/83 +248(17) British Telecom 11/84 +157(3) 

5/83 +217 Home Charm 3/84 +120 

12/83 +207(18) Comcap 5/84 +119(10) 

6/83 +188(22) Argyll Croup 10/84 +119 

10/83 +194 Iceland Frozen Fds. 9/84 +116(7) 

ie 10/83 +180(16)** 1985 York Trailer 2/85 + 79 

12/83 +183(2) Alexandra VVorkwear 1/85 + 50 

11/83 +181 (17J Greenwich Res. 2/85 + 40 

□.ell 8/83 +174 Borlhwick, Thomas 1/85 + 36(5) 

mnell , 8/83 + 91(10]** BronxEng. 1/85 + 32 


Reed Executive 

8/83 

+337 

1984 A&PAppIedore 

Australian Con. Min. 

9/83 

+300 

Falcon Res. 

Keywest Inv 

8/83 

+266 

Falcon Res. 

Keywestlnv 

8/83 

+83(7)** 

Microgen 

Antofagasta Holdgs 

9/83 

+264 

Carpets lnt. 

Grattan 

6/83 

+ 248(17) 

British Telecom 

DeeCorp 

5/83 

+ 217 

Home Charm 

Highfoint 

12/83 

+207 (IB) 

Comcap 

Bridon 

6/83 

+ 188(22) 

Argyll Group 

Wblstenliolme 

10/83 

+ 194 

Iceland Frozen Fds. 

Wolstenholme 

10/83 

+180(36)** 

1985 York Trailer 

Aero Needles 

12/83 

+183 (2) 

Alexandra VVorkwear 

AE 

11/83 

+181 (17J 

Greenwich Res. 

BookerMcConnell 

8/83 

+ 174 

Borlhwick, Thomas 

Booker McConnell 

8/83 

+ 91 (10J** 

BronxEng. 


! Partial Sale ( ) number of months between purchase and sale 


1 MINUTE THAT MIGHT 
EVEN PERSUADE YOU 

Now take a minute to look at the table above. 

It shows the performance of the best 30 shares 
recommended as ‘buys’ in IC Stockmarket Letter 
in the last 2 years. 

Take a mmute to thinkhowyoumighthave done 
if youhad invested in one of thesa 

Take a minute to consider whatyou have to Jose 
by seeing IC Stockmarket Letter-FREE -for 4 weeks 
—with no obligation. 

Then- take a minute to fill in the coupon! 

m flu nil gm m m mi n m hb bss bezi 

■ Tb: Marketing DepL, FT Business Information LftL, 

■ Greystoke Place, Fbtter Lane, London EC4A lND. 

I Yes, I wish to accept your offer of a 4-issue free trial subscription to ir. 
— Stockmarket Letter lf.afterreceiving the fourth issue. I decide j t is not lor me. 
jfl I simply cancel roy standing order and write and advise you. Otherwise, you 
^ will continue to smdiMlC Stockmarket Letter for the next 12 month* and 
I charge me bv Standing Order at the special discount price of £80 in the first 
■ year Myvears subscription wail lake effect from the fifth issue. 

| FOR. OFFICE USE ONIY IMPORTANT NOTICE TO THE BANK ~~ 

^ Thefollmvinsrelbrencemusibequotedw’henafeditingauraEcount: 

I Ref. do. 

I Bankers Order Plea**- pay lo the MidtemI Bank, 5 Thnadnondle Street, London LU2R 
■ &BD Sorting Code 404)7-02 lor dieaceounl of FT Brainawr Information Lid. j5Dy57bJ5J 
■ the sum uf £00 six weeks after the dale voir receive this order and thereafter on ibr 
■ annhorsary pf the same date each year the sum of £110 facing my membership and 
su to ICSlorljnarkct Letter Debit my accoum accordingly until caiicelltdliy 

H^rae in writ ing. 

ns BMS M PSH Ml MV IPBS I** 1 !! M! {RB9C 


1 MONTH THAT WTT.T. 
SURELY CONVINCE YOU 

See IC Stockmarket Letter for a month. If you 
don't like it, cancel your trial subscription. 
Otherwise, you can go on receiving it for the next 51 
weeks. 

And, when you reply now you can take 
advantage of a special introductory discount The 
normal annual subscription rate is £110— but you 
pay only £80, saving £30 in the first year. 


adhtt^j 


Postcode 


BankPLC 


BLOCK CAPITALS PLliASE 
Mr' Mrs.' Miss 

Address 


Signature 

Nature of Business 
Tu (Nnne ot y our Ltankl 
Address of Branch 


FT Business Information Ltd. Rug adrir rec- 

Bracken House, Cannon SireeL London EC 4 P 4 BY. Regno naflaas 

ran ' 


V 
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Boxed in by 


sterling 


THE PAST WEEK has been 
an object lesson for anybody 
who still doubts the fickleness 
of financial markets. The Gov- 
ernment's strategy of gradu- 
ally easing down domestic 
interest rates has run into a 
brick wail. The sharp decline 
of the pound — both against the 
dollar and in trade-weighted 
terms— has put paid to further 
cuts, probably for several 
weeks, even if next week's 
money supply figures are un- 
expectedly good. 

As usual, the precise cause 
of sterling's sudden setback re- 
mains obscure. The Confedera- 
tion of British Industry's 
bearish assessment of economic 
prospects can hardly have 
helped. Other contributory 
factors cited are Saudi Arabia’s 
throat to increase oil produc- 
tion and a firmer federal funds 
rate in New York. But given 
the prolonged rally sterling has 
enjoyed since its crisis low in 
January, the slide may have 
been no more than a healthy 
technical correction. 

A slightly weaker pound, 
especially against the D-mark, 
is no bad thing. It is not so 
much the present level of sterl- 
ing which is likely to inhibit 
further cuts in UK interest 
rates, which remain among the 
highest in the industrial world, 
as (he speed of its decline. The 
Treasury must be all too aware 
that if it misreads market 
psychology, as it did last Christ- 
mas, it could once again he pre- 
sented with a pound heading 
doggedly downwards. 


the Chancellor's calls for wage 
moderation are being heeded. 
On television, the Prime Minis- 
ter has declared that pay rates 
in the City “fair make her gasp" 
but she has proceeded to use 
them as a partial justification 
for much higher pay in the 
upper echelons of the public 
sector. And only this week, Mr 
Ian MacGregor, chairman of the 
National Coal Board, met miners 
to discuss the possibility of 
"super wages” of the order of 
£25.000 a year in return for 
higher productivity and output. 


* Better prospects 


The fragility of international 
confidence in the UK and the 
obstacle this places in the way 
of lower interest rales are 
particularly galling in view of 
trends in the real economy. The 
CBI industrial trends survey, 
which suggesls orders and in- 
vestment are beginning to tail 
off, was not the only discourag- 
ing news. Mr Tom King, Em- 
ployment Secretary, was obliged 
to announce another poor set 
of unemploymeut figures. 

In a letter to Conservative 
back-benchers this week. Mr 
Nigel Lawson, thp Chancellor, 
remarked that employment pro- 
spects were dearly better than 
in the first half of this parlia- 
ment. The unemployed must 
hope he is right — but wonder 
what underlies this optimism. 
Most forecasters are expecting 
a marked slow-down of the 
economy in 1986 although few 
yet are contemplating the pro- 
spect of another recession. 
After five years nf expansion 
a slow-down would not be sur- 


prising. 

Nor is there any sign that 


Worst possible 

As growth slows and real 
wages rise, the outlook for the 
unemployed looks bleak. The 
Manpower Services Commission 
revealed this week that the num- 
ber of people out of work for 
more than three years rose by a 
third in the year to April to 

450.000. About a quarter of 18- 
24 year-olds remain jobless. The 
three-month average rate of un- 
employment fell slightly in July 
but this was only because the 
unusually large increase in un- 
employment of 28.000 in April 
fell out of the figures. The more 
reliable six-monthly average 
rate is still rising. 

More alarming perhaps than 
the unemployment figures were 
the first quarter employment 
statistics. These were not given 
much prominence by Whitehall 
because they were the worst for 
any quarter since the trough in 
employment was reached in the 
spring of 1983. The employed 
labour force grew by only 

25.000 compared with a previous 
quarterly average expansion of 

88.000. The increase was entirely 

due to an estimated rise in self 
employment: there was no 

increase in the number of em- 
ployees in the economy. 

This apparent slow-down in 
the creation of new jobs has 
come at the worst possible time. 
The Department of Employment 
has recently radically altered 
its projections of labour force 
growth. It now expects the 
labour force to expand by about 

750.000 by 1991; most of the 
increase will occur by 1989 and 
it will mainly reflect the fact 
that more women are seeking 
employment. 

With the Conservatives trail- 
ing in the opinion polls, Mr 
Lawson can be forgiven for 
seeking to bolster the confidence 
oE Tory back-benchers. But with 
no power to slow the growth of 
wages and limited control of 
domestic interest rates, the 
Chancellor’s ability to deliver 
more jobs has never looked less 
convincing. It it a bad time to 
be boxed in by the vulnera- 
bility of sterling. 


EUROPE’S NEW -COMBAT AIRCRAFT 




Why three into one will go 


By Michael Donne, Aerospace Correspondent 


T HE DECISION by the UK, 
West Germany and Italy 
to go ahead with their own 
three-nation venture to develop 
a new tactical combat aircraft 
for the early- to mid-1990s 
brings to a close a period of 
intense difficulty in trying to 
put together a wider European 
multi-national military aircraft 
programme. . 

From now on. there will be 
no less than three ventures bid- 
ding for this massive European 
market of well over 1,000 air- 
craft, worth, it is believed, up 
to as much as £20bn by the end 
of the century. 

One will be the new tripartite 
programme now announced. 
Another will be a French- 
developed programme ( that 
may. or may not, include the 
Spanish industry). The third 
will be looming on the sidelines 
in the shape of a new U.S. Air 
Force tactical fighter (ACF) 
now under study for the 1990s, 
and which has always been, a 
potential threat to any Euro- 
pean programme. 

The various countries that 
have been primarily involved in 
the long discussions leading to 
the latest decision— the UK. 
West Germany, France, Italy 
and Spain — have all had 
different requirements. 

In the UK. the need pri- 
marily has been to find a new 
tactical fighter to replace the 
ageing Phantoms and Light- 
nings in the “ air superiority ” 
role — that is. able to climb fast 
and high over the battlefipld 
for air-to-air combat At the 
same time, but to a lesser 
extent there has been a need 
to incorporate in the same 
design a ground-attack cap- 
ability. that would enable the 
new aircraft eventually to 
replace the Jaguar that has per- 
formed that role. 

In France, the requirement 
has been different. That coun- 
try does not need a new air 
superiority fighter— it has one 
already in the Mirage 2000. But 
the French air force does need 
a Jaguar replacement in the 
ground-attack role, and also a 
new naval tactical fighter, 
which is why the French have 
been so strongly pushing for 
such an aircraft in the long 
series of discussions over recent 
years. 

In West Germany, tactical air 



Brana Rad owe 


Most of the aircraft the EFA is intending In replace— such as the U.S. Lockheed F-104 Starfighter, the McDonnell Douglas 
Phantom and the British Aerospace (English Electric) Lightning— joined the respective European air forces through the 1960s 
The Sepecat (British Aerospace/Dassauti-Bregoet) Jaguar entered service In the early 1970s. The U.S. General Dynamics F-lii 
came in the late 1970s, so will not need replacing until the later 1990s 


superiority is again the primp 
requirement, to replace Phan- 
toms and Lockheed F-104s, as 
it is in Italy, where Lockheed 
F-104s also need replacing. 

The need for a replacement in 
The Netherlands and Belgium 
is longer-term. For the U.S. 
General Dynamics P-16s. which 
have been largely built under 
licence in those countries, wilL 
fulfil the tactical fighter role 
through to the mid-1990s. 

The collective desire of most 
of the European nations, there- 
fore, has been for an agile, 
rugged, light-weight and com- 
paratively low-cost aircraft (but 
still costing several million 
pounds apiece), capable of high- 
altitude tactical combat — the 
true " fighter" role. The larger 
Tornado, already under con- 
struction for the air forces of 
the UK. West Germany and 
Italy, is not suitable — it is much 
more a strategic aircraft, bigger, 
heavier, and intended for long- 
range strikes deep into enemy 
territory, and for interception 


far out into the North Atlantic, 
rather than any aver-the : battle- 
field aerial fighting. ' 

The total requirement for all 
these air forces could amount to 
anything between SOO and 1,000 
aircraft by the end of the 
century, which together with 
exports would make a single, 
collaborative venture highly 
cost-effective. The overall cost 
of any programme is boond to 
run into many billions of pounds 
— for research, design, develop- 
ment and production — making it 
even more costly than the 
current £18bn Tornado venture. 

The real cause of the diffi- 
culties over recent years has 
been the irreconcilable demands 
of the five countries mainly 
involved. All of them see the 
need for a ground-attack capa- 
bility. hut some need it much 
less than others. All. except the 
French, require tactical air- 
superiority capability. None, 
other than the French, need a 
naval variant. The result has 
been a long-running argument 


about the precise roles of the 
aircraft, which in turn has 
affected discussion about its size, 
its engine power and its arma- 
ment. 

Initially, the discussions were 
between the UK, West Germans 
and the French, as far back as 

1980, on what was then called 

the European Combat Aircraft 
(ECA). The UK, recognising 
that there were differences of 
view even then, produced its 
own deCgn to meet its own air- 
superiority /ground attack 

needs, in the P-110 concept, in 

1981. At the same time, the 
West Germans were considering 
their own TKF-90 (Tactical 
Fighter for the 1990s). 

These concepts were broadly 
harmonised in 19S2 in what 
became known as the Agile 
Combat Aircraft (ACA), involv- 
ing the UK. West Germany and 
Italy. . 

At that time, it seemed likely 
that a three-nation programme 
might be evolved, with the UK, 
West Germany and Italy, along 


the lines of the bigger Tornado 
aircraft, with the tri-nation com- 
bine. Panavia. undertaking the 
work on the airframe, with 
Turbo-Union representing the 
engine companies of the three 
nations, on the RB-199 power- 
plant. 

But for political reasons, it 
was decided that, to achieve the 
widest possible type of collabo- 
ration. the French industry 
should also be brought in, to 
produce an entirely European 
Fighter Aircraft (EFA). The 
difference French requirement 
— ground attack only, with no 
air superiority — has led to the 
subsequent disharmony in the 
discussions, especially since the 
French industry itself has 
openly sought project and 
design leadership, and the big- 
gest share of the work (varying 
from time to time from as much 
as 46 per cent down to 31 per 
cent). 

Efforts to achieve a compro- 
mise, by sizing the proposed 


RELIEF ALL ROUND-EXCEPT AMONG THE MINISTERS 


THE NEWS that three and 
not flee European nations are 
to go ahead with plains to 
bnild a new fighter for the 
1990s was greeted with relief 
in all five capital yesterday 
mixed with political concern 
at the longer-term implica- 
tions for arms collaboration. 

The relief from the aero- 
space industries in Britain 
and France in particular, was 
palpable. Neither British 
Aerospace nor Dassualt- 
Breguet have ever been 
enthusiastic at the prospect 
of cooperation on a joint 
fighter, while their strong 
mutual suspicion has been fed 
by the differences between 
the French and British gov- 
ernments and air forces which 
emerged early on in the two- 
year negotiations over the 
role and function of the pro- 
posed aircraft 


These were the issues which 
finally brake the talks 
between the five arms 
directors in Turin at 3 am on 
Friday morning: France 

wanted an aircraft maximised 
for ground attack while' 
Britain and the others wanted 
an air superiority plane. Be- 
hind this however lay French 
industrial demands for design 
leadership which British 
Aerospace was never pre- 
pared to concede. 


For the industries of Brit- 
ain, Germany and Italy the 
decision to procede with a 
three-nation fighter makes a 
great deal of sense. The three 
governments, and their indus- 
tries led by British Aerospace, 
Messerschrait Bolkow Biohm 
and Aeraitalia, have 15 years 
of co-operation behind them 
on £I8bn Tornado multi-role 


combat aircraft. Tornado has 
three more full years to. run: 
it has a management struc- 
ture. building s amL a. -shared . 
experience begging to be used 
again— albeit wtih some likely 
modifications to its less effici- 
ent elements. 

Britain and Germany have 
equal shares in the Tornado 
project, with Italy a minor . 
sa a re holder. Similar arrange-, 
merits are probable fro the 
new fighter as the project 
definition studies now agreed 
get underway. 

The French aerospace 
industry, confident in its pro- ■ 
duct, is clearly relieved that 
Its planned fighter, the Rafale, 
will be able to compete in 
world markets with the three- 
nation Jet. allowing export 
performance to be the arbiter 
of which is the better. 


. .Industries* relief is shared 
by the airforces of the 
Tornado partners and of 
.France, if . only because they 
now have a clear-cut decision 
to proceed wtih the plane 
for which they have, sepa- 
rately, defined a military 
requirement 

The position of the Spanish 
air force is less clear, since 
its. .requirement is mueh 
nearer to that of the three 
than of France. It remains 
possible than Spain will 
decide to join the Tornado 
partners. 

" Concern and disappointment 
is likely to be felt most 
strongly by the Ministers, 
who, with their senior officials 
and officers, have invested 
time and political capital in 
trying to reconcile the ulti- 
mately irreconcilable. 


Mr Michael Heseltinc, 
Britain’s Defence Minister, 
has been among the five-nation 
project’s . staunchest sup- 
porters. at least until recently. 
Bnt so too has Charles Henna, 
his French counterpart. Both 
men faced scepticism from 
their own officials and often 
outright opposition from and 
suspicion of industry as they 
strove to bridge their dif- 
ferences. 

The last few weeks have 
been particularly tense as the 
West German Defence Minis- 
ter, Herr Manfred Woerner, 
embarrassed at haring to 
choose - between two- dose 
allies, sought to strike a com- . 
promise. For Britain, yester- 
day's compromise had been 
hoped for in June, when the 
five Defence Ministers met in 
London. At the last minute 
Bonn got cold feet, and there 


followed rumours of possible 
resignations at the Defence 
Ministry and from the top 
echelon of the Luftwaffe as 
President Mitterrand met 
Chancellor Kohl, apparently 
■ to discuss the possibility of a 
Franco-German aircraft 
Yesterday, the Ministers 
involved were putting a brave 
face on their failure to agree 
on the fire-nation fighter. Yet 
there Is comfort for them in 
the result— the three-nation 
agreement shows that col- 
laboration Is not dead and the 
continued collaboration of the 
three main companies ever 
what could be 30 or more 
years, seems bound to have a 
fundamental impact on the 
future of Europe's aerospace 
Industry. 


Bridget Bloom 




aeroplane between 95 tonnes 
and 9.75 tonnes, to take account 
of the two different roles, have 
never really been satisfactory. 
Neither has the French insis- 
tence that the engine should be 
based on the new Frcntih 
Snectna M-SS rather than? the 
new Rolls-Royce XU-40— a situa- 
tion unacceptable to the UK. 
The danger has been that of 
producing an aircraft not really 
satisfactory* w vtxyot^. merely 
to achieve a European collabora- 
tive venture. 

While these arguments have 
been going on. in an atmosphere 
of increasing frustration and 
even bitterness, both Britain, 
and France decided inde- 
pentiv that they would develop 
“demonstrator" aircraft of their 
own, to prove their technologi- 
cal capabilities. 

In the UK. work has been 
under way by British Aerospace 
at Warton, Lancashire, on build- 
ing the Experimental Aircraft 
Programme (EAF). a single 
“demonstrator " that combines 
all the technology that any 
future EFA will comprise. BAe, 
together with the aerospace in- 
dustry. has put up an estimated 
jE40m to £50m of the necessary 
funds, with the Government 
subscribing a similar sum. 

In France. Dassauti-Breguet 
lias been building its own Avion 
do Combat Experimental 
(ACX). now named the Rafale, 
which has a broadly similar de- 
sign shape to the EAP. Dassault 
openly calls Us aeroplane a 
11 prototype.’’ indicating its long- 
standing confidence that such 
an aircraft would be built for 
the French Air Force and Navy, 
no matter what happened else- 
where in Europe. 

Both the EAP and the ACX 
Rafale are due to fly next 
spring. 

What is now likely to happen 
is that the UK, West Germany 
and Italy, will draw much more 
closely together, on what it 
called “project definition ” — 
designing an aircraft that will 
suit their primary tactical air 
superiority requirements. It is 
likely to be an aircraft of 9.75 
tonnes — the weight that these 
three nations have always 
sought against the lower French 
requirement of 9.5 tonnes. The 
engine will be developed from 
the Rolls-Royce XG-40. 
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PROFESSOR ROLAND SMITH 
is enjoying himself. In (he 
past month he has been casti- 
gated by his formrr financial 
advisers, criticised in the Press 
for his obstructive behaviour 
and denigrated by his High 
Street rivals. But five years in 
one of the most uncomfortable 
and insecure seats in any 
British boardroom have tough- 
ened Ihe professional hide. The 
chairman of House of Fraser is 
no stranger to controversy. He 
rather likes it. 

The cause of all the fuss — 
and of the Profrssor’s barely 
disguised glee— is House or 
Fraser's unhelpful intervention 
in the Burton Group bid for 
Debenhams. 

When Burton, aided and 
abetted by Habitat Mothcrcare, 
launched a £500m hid for the 
department store chain in late 
May. it soon learnt that the 
Professor was intent on gate- 
crashing the part)’. 

Fraser aggressively started 
to purchase Debenhams shares 
in an overt attempt to thwart 
the Burton offer, and even when 
Burton raised its bid to £550m. 
the Professor carried on buy- 
ing. An offer which seemed in 
the City to be verging on the 
generous was threatened by a 
Fraser holding which had risen 
to almost 25 per cent. 

The irony of (he situation 
was not lost on anyone. least 
of all S. G. Warburg and Caze- 
nove. Burton’s advisers. It was 
those two distinguished City 
firms which in August 1980 had 
plucked the professor from 
relative obscurity and arranged 
his appointment to the Fraser 
board. The professor's brief was 
a simple one — to secure the 
independence of House of 
Fraser and its prize asset, Har- 
rods. 

For more than four years he 
fended off the ingenious and fre- 
quently brutal attempts by 
Lonrho to take control of 
Frazer. In March this year his 
tenacity was rewarded- Three 
Egyptian brothers by the name 
of Al-Fayed wrested Fraser 
from Lonrho's grasp and save 
the professor a free rein to 
run the business. 


Man in the News 


Prof. Roland Smith 


Surprise 

Deb 


at the 


ball... 


By John Makinson 



As Warburg and Cazenove 
discovered to their cost, the 
professor had learnt a thing or 
two from Lonrho about the 
influence that could be derived 
from a sizeable minority stake 
in another company. 

The battles with Mr Tiny 
Rowland. Lonrho’s chief execu- 
tive, however, have provided 
more than an education in take- 
over strategy. They have turned 
the Professor of Marketing at 
Manchester University into one 
of the best-known executives 
in the UK, The police sergeant’s 
son. who acquired his taste for 
industry as assistant director of 
the Footwear Manufacturers' 
Federation, became a national 
figure. 


Roland Smith hails from Man- 
chester and has never lost the 
Lancashire accent. ** Being born 
in Manchester explains it all.*’ 
he says with half a smile. *• All 
the arrogance and the natural 
humility." 

He still lives in the area and 
on every other Saturday in the 
season can be found at Old 
Trafford, spurring on Man- 
chester United. His conversa- 
tion is peppered with footballing 
references and jokes. 

Those who know Smith well 
believe it was his sense of 
humour, coupled with his 
tenacity, which enabled him to 
survive the Lonrho onslaught 
“He was." according to some- 
one who advised him through- 


out that period, “one of the 
very few people in this country 
who would not have been 
broken by ‘liny." He showed, 
according to a colleague, enor- 
mous intestinal, fortitude. In a 
word, guts. 

He made his way to the chair- 
manship of House of Fraser via 
a bewildering series of indus- 
trial and -academic appoint- 
ments. As a lecturer of 
economics at the Univer- 
sity of Liverpool in the 
early 1960s, he came into 
conracf with Val Duncan and 
Mark Turner of Rio-Tinto Zinc. 
“It was an almost, priceless ex- 
perience." he says. “You learnt 
entrepreneurship from those 
two men." In 1966 he accepted 


the marketing chair at Manches- 
ter but already the lecturing 
was takiDg a back seat to busi 
ness. ' 

He became chairman of Bar- 
row Hepburn. Midland Alu 
minium and Senior Engineering, 
among other companies. 

By the late 1970s the Profes- 
sor had become virtually 
professional non-executive direc- 
tor. Even now, despite the de- 
mands placed on him at Fraser 
he is listed as a director of 16 
companies. Yesterday Pavion 
International, formerly known 
as Sangers, announced that two 
non-executive directors were 
joining the board. One of them 
was Professor Smith. 

A. Jong-standing associate 
claims that Smith simply loves 
being the chairman of com 
parties. "A chairmanship is like 
a pretty girl to him. lie sees it 
and runs after it." He certainly 
lakes an almost childlike de- 
light in bis directorships, 
quality which extends to his pro- 
fessorship. 

The Professor readily admits 
that he is not cut out for the 
full-time academic life. “What 
interests me is the application of 
ideas and the people who make 
them happen. I'm a sucker for 
someone who walks through the 
door and says I have a prob- 
lem.” He acknowledges that he 
drives people who work for him 
hard and demands a total com- 
mitment to the job. 

Smith himself has surpris- 
ingly few intellectual preten- 
sions. Tm not a brilliant 
individual or academic but I'm 
a worker." He admits that he 
found Tiny Rowland’s highly 
analytical and intellectual ap- 
proach to corporate warfare 
hard fo keep up with. 

He is also very slow to ignite. 

“ Throughout the Lonrho saga.” 
a colleague recalls. "I never 
once heard him raise his voice.-*’ 
Smith’s assessment of himself 
is characrcrisucaliy dour. “ I’m 
a classless character, a typical 
post-war product of grammar 
school and university." Classless 
he may be but. as even Tiny 
Rowland discovered, Professor 
Smith is not typical . of any- 
thing. 


Lloyds Bank 
Results 


First six months of 1985 


Profit before tax 
Profit after tax 
Earnings per share 
Dividends per share 


19$5 

i!§4 

1984 

6 months 

6 months 

12 mondis 

ended 

ended 

ended 

30june 

30june 

31 December 

£264m 

£2I0m 

£46 8m 

£l4Im 

£I02m 

£2 3 7m 

40p 

28p 

65p 

7.5p 

6.3p 

I7.7p 


Sir Jeremy Morse, Chairman, comments: 

‘In the past half-year, competition and the vola tili ty of 
markets have both intensified, and we have again made sub- 
stantial provisions for bad and doubtful debts. 

Despite this, we have improved our earnings; and, with the 
growth of costs contained and a lower tax rate, we can both raise 
the dividend and further strengthen our capital ratios from 
retained profits! 


Lloyds Bank operates in 48 countries, employs 70,000 people 
'and has total assets of £44,U2in. 
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UK HOUSE PRICES 

N orth-South divide 

By Joan Gray, Construction Correspondent 



HOME-BUYERS who are 
anxiously wondering whether 
now is ihe right time to make 
a move before house prices tafc° 
their next great leap upwards 
may relax— unless, that is. thev 
are looking at the South East of 
England. 

A repeat nf the’ great general 
house price booms of the 1970s 
is currently ruled out by build- 
ing societies and estate agents 
—-but house prices in the South 
East are rising at least twice 
as fast as in the rest of the 
country and expected to con- 
tinue to do so. 

The result is a great and 
growing divide between North 
and South, with all the problems 
that _ involves for individuals 
wanting to move in search of 
work, and ail the economic con- 
sequences that .follow for the 
country as a whole. For Britain 
now has not one housing mark- 
kel but two. 

The first is in London and the 
South East where, as Mr Tony 
St oughton-H arris, chief general 
manager of the Anglia Building 
Society. . puts it: "Confidence 
breeds confidence and the ex- 
pectation that prices will con- 
tinue to rise fuels the existing 
rise, particularly now that mort- 
gage interest tax relief is safe.” 

The second is in . the rest of 
the country, where there is 
higher unemployment and 
where people are reluctant to 
move house or trade up-market 
if there is any possibility that 
their jobs might be threatened. 

The Halifax Building Society 
—which uses the most sophisti- 
cated statistical techniques in 
calculating its House Price In- 
dex — confirms that house 
prices in the South East have 
been rising at more than twice 
the rate of those in the North, 
where the average annual rise 
is consistently 5-6 per cent. 

Prices in Greater London; by 
contrast, have risen by 16.2 per 
cent in the last 12 months, while 
house prices elsewhere in the 
South Easti have also risen 
strongly, by 12.2' per cent this 
year. 

The average price for a home 
in Britain is now about £32.680. 
The average in the South East 
is now £44.630 and in Greater 
London £48.170. but in York- 
shire and Humberside, it is 
£23.820. 


How The Regions 
Compare 


on.ra-0 
‘—Average House Plica 

(END SECOND ant. T96S) 



Prices in the South East are 
less sensitive to seasonal varia- 
tions and high mortgage interest 
rates than in the rest of the 
country. 

Figures for house sales in 
July about to be published by 
the Halifax Building Society 
show that although the' increase 
is slowing down nationally, it 
continues unabated in Greater 
London at an annualised 16 per 
cent. In Yorkshire and Hum- 
berside, for example, it has 
cent arid in the North West 
fallen to an annualised 4 per 
and Midlands to an annualised 
2.8 per cent. 

The different regional rates 
of increase in house prices over 
the last two years have aggra- 
vated the already wide gap be- 
tween the cost of housing in 
the North and South to the 
point where it is becoming pro- 
hibitively expensive for a family 
to come south to look for work. 

The Halifax quotes the 
example of “a family with a 
house worth about £32.000 in 
January 1»S3, living in the 


South-East.” If the head of the 
The’nifKt hacir nre-1919 tpr- family had decided to move to 
raced bouse, according to the Yorkshire for work reasons. 
Halifax, costs £15.650 in York- the ? h ^“L d J 1 r a n V JIT'S™? £ , 
shire and £16.250 in the North . " 

West. But this shoots -tip thre e-bed rriompd detached-house 

to £47.620 in London and for the sarae P nce * 

£32.000 elsewhere in' the South “ But assume they need to 

East. ■■ indve back south two-and-a-half 

* - -■ . • 


Graham Lever 

years later. The detached house 
in the North has risen in value 
to around £34,000, .but for this 
amount they can now only afford 
a terraced bouse in the South- 
East. 

“ To return to their original 
semi they would have to find 
another £7,000: to maintain the 
housing standard they have 
grown used to in the North they 
need to find £23.500 more.” 

The Incorporated Society of 
Valuers and Auctioneers has 
also analysed the deterrent 
effect of increased house prices 
on people who might want to 
move south to find work. It 
concludes that a family wanting 
to move from a £30,000 house 
in the Midlands, for example, 
would now have to find £24,690 
extra to move south. 

The figures become even more 
daunting if the family Wants 
to move south from a detached 
house and keep anything like 
the same standard of living. 

Whereas a detached house in 
the North costs £40.230, .in the 
Midlands £44.420 and in the 
North West £44,950. the same 
average detached house in the 
South-East will cost £70.105 and 
in Greater London a prohibitive 
£93.880. 

The principal cause of high 
house price inflation in the 
South-East is a combination of 
high demand and shortage of 
supply in ■ the country's most 


prosperous area. 

'! Both the industries which 
have survived the" recession best 
and the new industries are in 
the South-East. It has got low 
unemployment, and that all con- 
tributes to confidence, which is 
self-reinforcing.” says Mr David 
Gilchrist, general manager of 
the Halifax Building Society. 

“ In addition, the finance and 
financial services industries 
have generally done particularly 
well, and since they are centred 
In London their high salaries 
spin-off throughout the market." 

London also attracts affluent 
overseas buyers in a way that 
other areas do not — and money 
that comes in at the top of the 
market affects prices all the 
way down. 

Mr Martin Elwes. a partner in 
estate agenLs Maskells, specia- 
lises in ihe upmarket London 
boroughs in the Hyde Park. 
Pimlico. Chelsea. Kensington 
and Belgravia area, where, he 
says, “a sale is only special if 
it gets up to £2m.” 

•* I can't help you if you've 
got less than £100.000 to spend.” 
he adds. Fifty per cent of his 
clients come from overseas, 
with demand being fuelled par- 
ticularly by the number of over- 
seas banks and financial ser- 
vices companies opening up in 
London. 

” If you suggest Wandsworth 
to a banker from New York he 
won’t know where it is but will 
want to come and live in my 
area.” he said. 

Buyers in Mr Elwes' patch 
will have .sren the value of their 
property double over the Ia«t 
two rears and increase by 25 
per cent since January. 

But as Mr Mark Bo] eat. 
Deputy Manager of the Build- 
ing Societies Association puts 
it. there is a danger in looking 
at “ the whole of London as if 
it was in Mayfair or within a 
mile of El Vinos.” 

But there are still areas of 
London which offpr compara- 
tively cheap housing. These 
include . Lewisham. where 
according to the Nationwide's 
figures the average price of a 
house is now £38.830; Hackney, 
where it is £40.265; and Green- 
wich. where it is £41.975. 

One way of escaping the high 
cost of housing in the South East 
is to find the next area to be 
gentrified after Camden and 
Islington. Another is to find a 
rundown house in need of 
improvement. For with the dis- 
appearance of local authority 
improvement grants these are 
now becoming artificially low in 
high demand. 


THE NEW Virgin FM radio 
station in - London which 
switched on this week has four 
full-time disc jockeys. is 
equipped to IBA standards, and 
expects as many as 8m people 
a year to hear its chatter, 
jingles and music. 

The station's new advertising 
rate card offers 30-second spots 
at £1.37 padi. But they will be 
heard only in a very precise 
location at the bottom end of 
Oxford Slreet — in the re- 
designed and expanded Virgin 
Megastore. 

To John Revell, who sug- 
gested the idea for what is 
believed the first radio station 
in a record store in Britain, it 
was a way of realising his ambi- 
tion of becoming a disc jockey. 
As for Virgin it was an imagina- 
tive way nf attracting people off 
the street to browse, stay and 
buy records. 

When it is complete in 
November the store will have 
27,000 square feel devoted to 
the sale nf recorded music and 
Mr Johnny rowings, managing 
director of Virgin Retail, fore- 
casts that in its first full year 
of leading the store's turnover 
will exceed £15m. 

The £1.5m refit in distinctive 
livery’ by Conran Associates is 
a symbol of a renaissance in 
Britain's record retailing indus- 
try. 

For the record industry, 
which seemed to he entering a 
period or gradual and inevitable 
decline following the high spots 
of the 1960s and early 1970s. 
is fighting back against other 
leisure activities such as home 
computers. 

The revival can be explained 
partly because of the success 
of other products. Recorded 
music is no longer confined 
to the living room with 
cassettes accompanying early 
morning joggers, commuters 
and motorway drivers. And the 
market for the compact disc — 
now also portable — is starting to 
grow dramatically, with 3m 
discs expected to he sold in the 
UK this year. 

There is also a realisation that 
record retailing is pari of the 
fashion business, and that sales 
go up if vnu cover the walls in 
zebra wallpaper and make a 
visit to a record store as much 
a social occasion as a shopping 
purchase. 

Sales are up for the fifth 
quarter in a row and retail sales 
of records and tapes in 1984 
rose to £550m. considerably 
ahead of inflation. However, 
the level of spending on re- 
corded music has declined as a 
percentage of total consumer 
spending since 1978. 

The retail battle about to 
break out may change ail that. 
Three hundred yards up Oxford 
Street from the Virgin Mega- 
store sitP. HMV. the Thom EMI 
record subsidiary which first 


UK RECORD RETAILING 



Joimny Fewings nf Virgin Retail outside (lie new Virgin 
.llegasiorc in Oxford Slreet. 

The turntable 
now spins 
full circle 

By Raymond Snoddy 


opened a record shop in Oxford 
Street in 1921 plans to strike 
hack with what they sav will be 
the higgest record store in the 
world. 

HMV is to open a Sii.nno sq ft 
outlet before Christmas which 
HMV' claims will he ihe defini- 
tive record store. “ By definitive 
we mean everything.” says Dr 
Jim Maxmin. group director of 
Thorn EMI Home Electronics. 

HMV already has plans to 
open five new specialist record 
stores in the UK in addition to 
its existing 40 and is looking at 
international expansion in 
Europe and North America. 

“ I see no reason why the 
growth pattern established over 
the past couple of years should 
not continue. There is a wider 
interest in all types of music 
and people are carrying forward 
the teenage habit of buying 
music as they grow older.” Dr 
Maxmin believes. 

While HMV is looking at the 
North American market, one of 
the leading American record 
retailers. Tnwer Records of 
Saeremento, California, plans to 


open in London. 

Tnwer is to open a SO.ntMl sq ft 
store in the ground floor of 
Swan 3nd Edgar, the former 
department store at Piccadilly 
Circus. 

The fact that the new IIMV 
store will displace the Tower 
store in New York as the world’s 
largest adds piquancy to the 
coming transatlantic battle. 

Mr Ian Howard, managing 
director - of Music Market, has 
no international am hi lions 31 
the moment. The chain has 16 
shops ranging from Manchester 
to Taunton and a turnover of 
£5m a year. Music Market plans 
to open seven new shops hy 
Christmas and business. Mr 
Howard says. “ is very very 
buoyant.” 

Specialist music shops, he 
believes, are the latest sector 
of retailing to force its way into 
the High Street “People have 
finally realised that music is a 
way of life.” Mr Howard says. 

Mr Gary Nesbitt, chairman of 
Our Price which has 105 stores 
already trading and plans to 
open 100 more over the next 


five years, believes one factor 
in the success is that the 
indusiry has held its prices 
fairly stable. Ho sees recorded 
music as good value and as a 
result homo taping, ho believe?, 
is nnt ns -erious a problem as 
In the 1 97ns and earl\ lOSOs. 

Our Prior, which had ,i turn- 
over or £2»im in the year ended 
May I?1S4. is expreted to 
announce a 411 per cent increase 
in sales Fur us next financial 
year. 

Neshiir takes a measure nf 
grim saiistactinn from Hie fart 
that the record industry appears 
to he emerging viemrious in th® 
battle for ihc consumer’s car 
against computerised space 
invaders games. 

The hectic programme of re- 
cord shop npcninEs at Our Price 
contrasts with its decision to 
close iwo «’\pernnental com- 
puter soil ware shop*. 

Despite the frantic artivity 
and growing optimism in the in- 
dustry. ihe 11 nd ('living picture is 
far from clear. Tern 
Anderson, public iv la l inns man- 
ager iff the British Phonograph 
Indusiry. the trade association. 
s.-»\s tin* situation reminds her 
nf the children's game in which 
by careful counting chi id ten 
“ prove ” they really have 
eleven lingers. 

Johnny Few mgs of Virgin Is 
also pi 1. '/led. '' We ha\c ilnuhled 
our hu-mess in llie past three 
j ears, t’learly that is a drama- 
tic increase, hut where that is 
coming from I cannot really 
say.'” 

Because Virgin is also a rc- 
rnrd producer as well as a re- 
tailer. lie knows that the EPI 
statistics suggesting a 15 per 
cent growth ut record deliveries 
to the shops are also correct. 

One possibility is that the spe- 
rm list record stores such as 
Virgin may he gaining at the 
expense of limit 1 pie outlets such 
as \V. H. Smith. According tn 
HPI. the multiple stores 
account for about 36 per cent 
of all LPs sold. 

Mr Malcolm Field, group 
managing director nf \V. H. 
Smith, expects his company to 
increase its market share in re- 
corded music from its present 
12.5 per cent worth ahout £T0m. 

F. IV. W'oolworlh. which 
claims market leadership with 
a 15 per cent share worth ahout 
XIOflm. is also spending £3m on 
refitting record departments. 

The company says it has iden- 
tified records as one of the areas 
to focus on and believes there 
is considerable room for expan- 
sion. VVoolworth recorded music 
sales are at the moment spread 
rather thinly over 850 stores. 

Mr John Deacon, director- 
general of the BFI. emphasises 
that despite the improvement, 
sales in real terms are still 27 
per cent lower than 10 years 
ago. “But we can with pride 
and no little relief say that we 
again have a buoyant industry.” 


The stimulus of 
acquisition 

From Mr B. Baboulcve 

Sir. — Mr R. Oakeshott (July 
29) takes many words to remind 
us of something the early 
Socialist economists spotted, 
namely that the more nearly 
equal our rewards the greater 
will be the incentive effect of 
a quite small differential above 
the norm. 

Unfortunately this truism 
gives no practical . guidance to 
statesmen on specific issues. If 
there had not been great, in- 
deed grossly unfair, differen- 
tials in the past, from the time 
of Ihc Pharoahs onwards, evcir- 
thing would have been con- 
sumed and nothing invested 
aud we could all be living hand- 
to-mouth. 

How much inequality,- and in 
what forms, is economically 
optimal or politically acceptable 
in a rich modem high-tech 
society is constantly change- 
able and a matter for running 
debate. In a Christian society, 
th*' extremes could not exist 
because ihe haves would be 
perpetually giving to the have- 
nots. and a country can take 
credit for institutionalising this 
democratically through the lax 
system. True, it lets the indivi- 
dual "have" off the hook (a 
spiritual debit) but the '* have- 
not " does not have to feel 
beholden (credit). 

I suggest that inequality is 
too great when the haves stop 
investing in productive or soci- 
ally useful projects (not 
necessarily at home) and in- 
stead start accumulating more 
ostentatious luwiry than they 
can possibly enjoy. Mr Oake- ( 
Shot! micht agree with me that j 
by this criterion we have always 1 
been ton unequal and that 
matters are now bein& made 
considerably worse. 

Bernard L. Baboulene. 

JO. Richmond Avenue. SW'SP" 

Linguistic 

ability 

From Mr A. Buxton 

Sir. — You have rer™^’ 
printed several letters arSuing 
that British hustnessmeu sa-e 
poor linguistic ability an£ 
tli is has a bad effect o* 
export performance. It 
argumrni I have 
repeatedly over the year* 
as a recent ambassador ir' "g 
America. I believe it is * 

01 But the advertisement.^^? 
appear in your 
pages provide little 
interest in recruiting sa(” v*" 
who can enpe in foreiri" **?:' 
images. There are, 
plenty of jobs adverlK ed 
bilingual secretaries. 0* nip 
tho imptWMqnu4«i : thtt 
export salMW^-.tivc ? pr v” 
depend ****** 

office at liwn'^nls 

abroad tjp*p ,c ‘ for 


Letters to the Editor 


It is one way to do business 
but is not good enough for a 
company, or a country, which is 
really interested in promoting 
exports. 

Adrian Buxton. 

7, Grove Road. 

Merrour, Guildford* Surrey. - ■ 

Graphology 
for all 

From Mr O. Ladimeji 
. Sir, — If graphology is such a 
good idea (J. Reid. July 30) 
then applicants should be 
entitled to samples of the hand- 
writing or employers and execu- 
tive search agents. It is not only 
an applicant who can be “very 
clever at saying what his 
hearers wanted to hear while 
not always telling Ihe whole 
truth." and it is .not only- 
employers who can say that an 
“appointment was a costly 
disaster" given an applicant's 
opportunity cost. 

I will take it as a sign or 
sincerity when an employer is 
willing to subject himself to 
the equivalent risk of losing a 
perceived ' ideal employee 
because of the opinions of a 
third party graphologist about 
his character. Without that the 
exercise is fundamentally flawed 
and hypocritical. 

O. A. Ladimeji- 
Flat 5. 

I Off Airlie Gardens, W8. 


Lettable 

property 


From Mr M. ilitchcff 

Sir, — The report of the 
National Federation of Housing 
Associations (July 26) is re- 
markable for its errors both of 
omission and commission. 

So far as the first is con- 
cerned there appears to have 
been no mention of the baleful 
effect of the Rent Act upon 
property owners. I. is surely 
well enough known by now that 
this Act so far favours tenants 
and penalises landlords that a 
great deal of property which 
might be let is simply not avail- 
able— nor likely to be- There 
have been plenty of instances 
where otherwise perfectly 
normal and. reasonable tenancy 
agreements have been used by 
tenants, taking advantage of the 
\ct. either to dig m and 
remain living in premises which 
thev have been asked to vacate, 
m tn* accept ^ substantia] pa) - 

men? (o X. While dnuWlea 

the origi of this Act had 


good intentions, the. effect of 
their action generally has been 
precisely the opposite to that 
which (one can only presume) 
was intended. The market in 
houses to let has thereby been 
severely constrained, and the 
level of rents, as a result of 
reduced competition, has been 
raised in a market which Is the 
opposite of free. Apparently the 
Government too has failed to 
notice this. 

On the second point the 
suggestion that mortgage tax 
relief should be ended would, 
if implemented, be extremely, 
damaging to young property 
owners and intending pur- 
chasers. while having little 
material- effect upon those of 
more mature years who use the 
existing law to their own 
advantage. 

Surely it would have not 
stretched the Federation’s 
imagination too far to have 
recommended that rents should 
be taxed separately from other 
income? Given repeal of the 
punitive provisions of the Rent 
Act, and maintaining mortgage 
tax relief in a form modified so 
that the young are not adversely 
affected/such a measure should 
ensure the release of a large 
volume of property to let. 
quite sufficient, in time, to meet 
the national need. 

I suggest, sir. that there is 
no real shortage of lettable 
property in this country, only 
hopelessly biased and unfair 
legislation which ensures that 
it does not come to the market. 
Unless and until this is realised 
and accepted there will . of 
course continue to be a housing 
“ shortage." 

M. R. S. Mitchell. 

The Old House, Aldftom, 
near Colchester, Essex. 

Over to the 
employers 

From live Director, Electrical 
Contractors' Association 

Sir, — Alan Pike’s article. 
** over to the employers" (July 
29) makes the significant point 
that no matter what the Govern- 
ment does for youth iraiiung 
in this country, employers must 
be prepared To grasp the 
financial nettle and put their 
own house in order. 

He makes no mention, how- 
ever. of the electrical contract- 
ing industry where employers 
have -already grasped this par- 
ticular nettle. Indeed, two years 
ago we abandoned the tradi- 
tional apprenticeship and 
replaced it with a brand new 


A respectable 

gloss 


From Mr D. Peters 

Sir.— There is one point about 
the sta tutor)' audit criticised by 
Touche Ross that seems to have 
been overlooked by your cor- 
respondents. It can be counter- 
productive. 

Here is a real-life example, 
heavily disguised. A small firm 
has two director-shareholders 
and two non-director share- 
holders in an impotent minority. 
The auditors are the undeniably 
grand Ann of Smith Jones 
■Robinson, up there in the big 
league with Touche Ross. 
.Cooper Lybrand. Arthur Young 
McLelland Moores, et al. 

When the auditors prepare 
the annual accounts, they are 
simply playing back lo the 
directors Ihe information that 
the directors have given them. 
They also have been known to 
say, in explicit terms, that it is 
not their job to criticise the 
way the directors run their 
business- 

Two more important points; 
if auditors can be seen as spies 
for the Inland Revenue, they 
are not going to keep this little 
firm as clients (nor. perhaps, 
any other firms, large or small); 
and. secondly, many people 
expect that auditors have not 
earned their fees if they merely 
check the arithmetic— they have 
lo be tax-avoidance coaches as 
.well. 

The danger in this last func- 
tion is that the amateur tax- 
avoiders may not be as skilful 
as their professional coaches in 
making the distinction between 
lax-avoidance and tax-evasion. 

Now to the real-life situation: 
the little firm in question has, in 
three successive audited 
accounts, shown a total of about 
£16.000 of losses. The natural 
result of undeniably increasing 
sales would have been £20,000 
of profix. When questioned, the 


training scheme unrestricted 
by" ‘age" and" lime limitations 
which introduced standard tests 
of practical skills and com- 
petence. Since then we have 
seen the numher of trainees 
increase sixfold to 6.000 at 
present- 

Unlike the engineering 
industry cited by Mr Pike, 
electrical contracting has gone • 
a long way towards redressing 
the imbalance and The shortage 
of trained operatives caused 
largely by the recession in 
industry in recent years. 

Hi McKay .Simpson.. 

34 Palace Court, W2. 


directors do nnt explain the 
paradoxical result: they say: 
"How dare you question the 
integrity of Smith Jones Robin- 
son!” 

Smith Jones Robinson say: 
"We've asked the directors lo 
let us check our work at our 
own expense (because the 
results do seem to be odd. now 
you mention it). Bui they've 
refused to show us the books, 
and there's nothing more we 
can do. We're sure you have no 
need to worry!” As Mandy Rice- 
Davics pointed out, what else 
can they say? 

To cut a long story short, the 
statutory audit gives a respect- 
able gloss lo the theft of £36.000 
from the company — all free of 
tax. There must be a better 
way, surely? 

Don Peters, 

1099a, London Food, 
Leigh-on^ea. Essex. 

Discounts for 
pensioners 

From Mr L. Ton n&on 

Sir, — In describing British 
Rail's Senior Citizen Rail Card 
as “ probably ihe best-known 
discount." Martin Baker (July 
27) was no doubt correct, but 
no longer in stating that it 
offers a 50 per cent saving on 
virtually all BR fares. Since 
May 12 this has l>een reduced to 
33 per cent, and furthermore a 
drastic cut made in the mileage 
distance for day return tickets 
down to 50 miles from the 
station of issue. Whereas inr- 
merly a day return from Baih 
Spa to Paddington was £6.45. 
the demand is now for £9.90 for 
travel not earlier than the 09.32 
on Monday to Thursday, when 
trains are likely lo he lightly 
loaded, and £13.20 at weekends. 

BR has thus greatly decreased 
inducement to the retired lo 
make use of train travel during 
off-peak days and ttmps, and not 
even considered honouring the 
terms on which current holders 
bought their Rail Card prior In 
May 12. The result is certain 
to he much to the advantage of 
the bus and coach services, as 
for many retired folk not emoy- 
ing index-linked pensions, -low 
fares are of greater importance 
than swift travel. 

L. R. Townson. 

Apartment -3, 

26, Monmouth Street, Bath, 
Aron. 

Non-stick 

mirror 

From Mr J. Diryer 

Sir. — With the greatest 
respect to the dear old Produc- 
tion Engineering Research 
Association (Technology Page. 
July 24) I'll believe all that guff 
about the wonder of adhesives 
when they can do a simple thing 
like hold my Metro's rear-view 
mirror to its windscreen. 

John Dwyer. 

241, Loirer Road, 

Great Baokham, Surrey. 


BUILDING SOCIETY RATES 


Abbey National 


Alliance 


Anglia 

Bams ley 

Bradford and Bing ley 

Bristol and West 


Britannia 

Cardiff 

Catholic 

Century (Edinburgh) 

Chaises 

Cheltenham and Gloucester ... 


Citizens Regency 

City of London (The) 


Coventry 


Derbyshire 

Frame Sehnnwd 
Gateway 


Greenwich 

Guardian ..... 
Halifax 


Heart of England 

Hemet Hempstead ..... 

Hendon 

Hinckley and Rugby 

Lambeth 

Leamington Spa .... 


Leeds and Holbacfc 

Leads Permanent .............. — .. 

Leicester 

London Permanent 


Mldshires 


Momlngton 


National and Provincial 


Nationwide 


Newcastle 

Northern Reek 


Norwich 

Peckham ... 
Peterborough 
Pcrtman ...... 


Portsmouth .... 

Properly Owners 

Scarborough 

Skiplon 


Stroud 

Sussex County ...... 

Thrift 

Town and Country 


Wessex . 
Woolwich 


Yorkshire 


Shan* 

Sub'nn 

8.25 

9.25 

•10.20 


8.25 

9.2S 

8.ZS 

9.25 

8.25 

10.00 

8.25 

B-25 

8.25 

9.25 

8.25 

9.25 

9.7S 

9.85 

8.55 

9.55 

8-85 

— 

8.25 

9.26 

— 

9.25 

8.25 

9.75 

8.50 

9.7S 

8.25 

9.50 

8.2S 

9.50 

8.2S 

10.50 

8.25 

9.25 

8.25 

— 

8.50 



8.25 

9.28 

B.2S 

9.50 

8.25 

9.75 

9.35 



B-25 

11.55 

8.40 

9.50 

8-35 


8.25 

10.00 

8J5 

9.25 

8.25 

9 .25 

8.75 



8.25 

— 

8.80 

8.2S 

19-55 

8.80 

8.25 

9-25 

8.25 

9.25 

8.25 

8.50 

8J5 

9.50 

8.25 

8.50 

8.90 

— 

8.25 

9.55 

8.25 

10.50 

8.« 

9.90 

8.75 

10-25 

8.25 

9.50 

B.2S 

9.50 

8.25 

9.00 

B-25 

9.70. 

9.20 . 

— 

8.25 

— 

10. IQ 

_ 

8.25 

— 

8.25 

9-25 


All these per cent rate* am after basic rate 


Other 

9.5Z Seven-day account 

10.76 Higher interest account 90 days' notice or charge 
7.00/9.52/10.00/10.50 Cheque-Save 

11.00 High rate bondshare 

— * Easy withdrawal, no penalty 

10.00 Bank Sava. Balance of £2.500. Current account. Balance 
under £2.500, 9.00. Minimum initial investment £500 

10.00 Gold account. Minimum investment £500. 1 mm. wdi. 

11.00 Premier Vyearly/mthly. min £1.000. 1 mm. wdi. (pan.) 

10.00 Instant gold. Annual Int. No notice or penalty 

10.75 3-year bd. 90 days' not. /pen. Differential 2.5 guaranteed 

11.00 Capital plus £10.000 + . Annual int. 60 days' not./ pen. 
10.75 2-year term share— £1,000-1- — 3 months' notice 

10.10 Special invest. (28 days' notice) 10.10 monthy Inc. a/c 

10.00 No notice, no penalty. £1.0004- 

11.00 3 months' notice without penalty. £5.0004- 
9.50 Plus account £1.000 + . No notice. No penalty 

10-30 £20,000 + . 10.10 £5,000+, 9.90 £1.000+ 

7-day notice Triple Bonus. Also monthly income 

11.00 Special 3-month account, £5.000+, 3 months' notice 
10.80 90 days' notice 

10.80 90 days' notice or penalty if balance under £10.000 
10.06 Extra share, £5.001+ 10.30. 30 days* notice 
9.30 Guaranteed rate 2/3 years (or variable account) 

11.10 Hnmedlate withdrawal interoat pen. or 3 months' notice 
10.75 tAld. IWf notice. No penalties. £20,000 + . 10.75. £500- 

£19.1*0. 10.25. Under £500. 8.25 

10.00 7 days. 10.00 1 month, 10.25 2 months. 10.85 3 months 
10.25 3 months' notice— no penalty— monthly income 

9.95 7 days' notice immed. access for amounts over £5,000 

11.10 3-year bond £1,000 + . close 90 days' notice and penalty, 
monthly incoma option, guaranteed 2.85 differential 

10.75 Moneymaker £20.000+ . 10.50 ES.0004-. 10 25 £1.000+. 
instant access no penalty, monthly income option 

11.00 2 years. 3 months’ notice. 10.75 monthly income 
10.80 90-day account, instant access for balances over £10.000 

10.76 Gold star £20,000+ No notice. No penalties. 10.50 
£5,000+ 10.03 £1.000+ 

10 80 GO-day account (no notice account 9.50-10.00) 

10. B? 6 months' not. £1,000 min. Access to balance £10,000+ 
9.75 Instant Xtra. Immediate withdrawal no penalty 

10.75 90-day Xtra. 90 days' notice no penalty (£500 minimum) 
10.60 Premium Xtra (£10.000 nun.) guaranteed 2.00 diff. 3 yra. 
11.00 and 10.75 High interest. 10.00 90-day notice 
11.00 90 days. 10.25 60 days. 10.00 25 days 

10.10 7-day account. Minimum £500 

10.80 1-yoar certain minimum £500 monthly income E5.000 
9.90 7-day a/c. 10.85 Magnum a/c 6 weeks + loss of Interest 

10.60 Super share, no notice. 14 days' pan. £2,000 minimum 

11.10 Super share, no notice, 14 days' pen. £5.000 minimum 
11,40 Super share, no notice, 14 days' pan. £20.000 minimum 
10.50 High flyer, no notice, no penalty, £5,000 minimum 
10.75 High flyer, no notice, no penalty. £20.000 minimum 

11. DO Monthly Interest, 10.25 28 days' notice. 10.80 90 days* 

notice or penalty, neither if £10.000 still in account 

10.75 Limited edition £5.000 3 months’ notice or 90-day pen. 
10.25 HRAS 3 mths." not., 10.00 Liq. Cold no pen./ne notice 

9.60 £500+ Immediate withdrwl. no penalty, 10,75 £10,000+ 
minimum 1 year, 10.25 £2.000+ minimum 1 year 
11.00 60 days' nonce or imm. wdi. no penalty if bal. £7,500+ 

11.00 Prestige £500. 2.75 gid. 3 yrs. 3 months’ notice/penalty 
monthly income £1.003 

9.80 £2K, 10.00 £ZK + . 10.10 £10K+, 10.25 E20K + 

10.85 SO days' notice, no penalty EIO.OOO+. 1 tl.000 
10.75 APEX 3rd ms, (+2.50 gid. 3 yra.) 60 days' notlce/pen. 
10.75 Special share 60 days’ noilco/penalty unless £10.000 + 
10.25 -Money man. £10,000 + . No notice, no penalty 
10.75 Capital bonds. 3 years, 90 days' notice/penalty 
10.75 Bonus-90 C20.000 + . 90 days' notice/penalty 

10- 50 Bonus-90 £1D.OOO-£19.999, 90 days' notice/penalty 
10.25 Bonua-90 E200-E9.999, 90 days' notice/penalty 

9-75 Double bonus, minimum £500, no notice/penalty 
10.75 Two-year torm. 10.25 60 days' notice. 9.75 7 days* 
notice. On demand by arrangement 
10.75 Moneyspinner plus £20,000 or more, instant access 
10.25 Moneyapmner plus £10.000 or mors, instant access 

10.00 Moneyspmnar plus ES .000 or more, instant access 

9.75 Moneyspinner plus £500 or more, instant access 

9.80 7-day alure/monihly income option 10.00 on £10,000+' 
9.90/10.40 immediate withdl. if over £2.000. Monthly income 

1C.8S pa -85” shares — 85 days' notice— monthly income 
10.25 Row-plus. Minimum £500. Ng notice, immediate wtthdt. 
10.65 Premium. Minimum £500. 2 months' notice. No pen. 
11. ZD 5-year. 11.00 3 year, 10.S5 90-day, IfliS 30-day 
10.75 £10.0004-, 10.55 3 months, 10.10 immediate access 
10A5 Over 55s no penalties M.l. minimum E25O-10.15 

10J0 £10 ' 000+ ' 10 - 30 E*00-E9.W9 monthly, income 

10.30 mm. investment £2.500, instant access no penalty 

11.00 2-yeer term. Notice accounts 10.75 3 months. 1&.2S 

T month 

9 JO 7-day. 9-90 Suss** High, 10.75 80-day 
10JS) 3-year term. Other accounts available 

11.00 2- year term C1Q.000 + , 10.75 ES00-E9.999 wrthdrl mil 
10.75/7.00 Moneywise cheque/VlsaH^^ 

10.J6 Suo.r 60 «... BOO. 

— No notice— no penalties— minimum £1 

S ,n »7 n ? notice, no penalty, minimum £500 
9.73 Monthly income shares, 28-days' notice 
10.75 Capital, 90 days* notice/penalty 
10.15 Die. key. £10,000+ wdi. no pan. —£10 non ya h n* 

11- 05 Pla1- ke *' £10,000+ Wdi. ho pen. -£10.000 60 d. nt./enl 
tax liability has bean settled cm behalf of the ^vaster 
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UK COMPANY NEWS 


Lloyds Bank up 26 % to £ 264 ia phoenix 


: KlBa Uest of for current leasing ‘business fol- 

vesterrfav .* 0Ur clearers, lowing the tax measures in the 

3iIL?^u ^ interlm 1984 Budget, 
ment of ?°St 411 aan °unce- " It is the post-tax figure which 
increase per cenl Profits matters most, because it is both 

Citv forer^*” wa * above most the source of retained profit to 
Th*> haWb ^c 1 finance future growth of our 

Horsp Oa 7iVl. Iam0 V s for its Black business and the source of divi- 
anaivfifc 1 S *' a,so exceeded deads paid to shareholders." 
analysts forecasts for the divl- „ : 

dead which is being raised bv to Earnings per share, providing 
per cent from last S2H ,rrin a divldend cover ln excess of five, 
issue adjusted 6 3 d to 7 Id S scnp r° se trom 2SP to ^P and attribut- 
P re-tax profits rose bv f 54m t n able improved by £43m to 

1364m and were stSck 5 £? u £ i £123m ' 
* an a ga ms t £io8m. and there were 




42o. r* ft f e 

4oo -LLOYDS 
BANK 

380 - Shan Price 


■ Increased provision of £126m. rose to 13.5 per cent, against 10.9 intensified ” ‘ 

against £115m, for bad and per cent. 

doubtful debts, mainly reflecting The main source of this- im- profits Cac the half-year were up among sou 
problems on the international provement was an increase of by £27m to £IQ3m after tax, and businesses 
front where Lloyds is the most £U6rn to £L07hn in total income. ( p e return on post-tax assets customers.’ 
heavily exposed British clearer Net interest income, 44 the most improved, from 0.93 per cent to However, 


in South America. 


important component of earn- i,i6 per cent. 

Sir Jeremy Morse, the chair- ings." expanded by 12 per cent The bank said: “ 
inan, considered the provisions to to £754m. again a strong perfor 

be substantial and said that “in Around half of this increase domestic banking 
the past half-year, competition arose from better margins: improved contribut 
and volatility of markets have “ Despite strong competition lor Lloyds and Scottish.” 
both intensified." deposits and the introduction nF In the clearing bai 

Despite this, he said “ we have composite rate tax in the UK non-interest bearini 
improved our earnings; and with pushing up the cost oF funds, the account balances in 
the growth of costs contained, net interest margin rose to 3.42 4 per cent: althougt 


account balances increased by some overseas 
4 per cent: although seven-day Lloyds said. 


borrowers," 


and a lower tax rate, we can both per cent from 3.26 per cent a deposits fell by a similar amount, U.S_ European and Austra- 

raise the dividend and further year ago." said Lloyds. this was more than offset by an lasian earnings all improved and 

strengthen our capital ratios Profi lability of businesses at increase in other retail deposits there was some recovery in Latin 
from retained profits." home continued to improve, the paying higher rates of interest. American profits, hot results 

He stressed that Lloyds from bank added, despite intensifying The charge for bad and doubt- remained depressed in the Far 

now on would focus on post-tax competition from both tradi- ful debts at £49m was virtually East and the Middle East after 

results as the group now made tional sources and from new unchanged with specific provi- allowing for bad debts. 


strengthen our capital ratios 
from retained profits." 

He stressed that Lloyds From 


■full' provision for deferred tax entrants to the market Domestic sions 


Wiggins incurs £1.3m loss 


spread, mainly 


, BY STEFAN WAGSTYL 

Wiggins Group, property 
developer, building contractor 
and motor dealer, has suffered 
its third annual loss in succes- 
sion with a pre-tax deficit of 
£1.3ra for the year to March, 
against a restated £1.4ra. 

The group, which ran into 
difficulties because of the heavy 
cost of financing its land hold- 
ings, says that property’ disposals 
. came ton late in the year to 
reduce interest payments suffici- 
ently. 

But with the completion of 
several disposals, net debts have 
fallen by £2.7m to some £7m. 
against shareholders' funds of 
£4m. 

Mr Stephen Hayklan, the 


chairman, said the group had 
also carried out a painful pro- 
gramme of cutbacks, primarily 
in the contracting business, 
reducing group manpower from 
over 90n to about 700. largely 
accounting for exceptional 
charges of £362,000 (£794,000). 

He said the company was 
budgeting to make a profit in 
the current year. 

Wiggins is not paying a divi- 
dend for 19S4-S5, after paying 
only, an interim I.25p in the 
previous year. 

Turnover was £62.7ra (£60m). 
Pre-tax tosses were made up of 
a £I.6m on contracting (£l.lm 
loss », a £181.000 profit on pro- 
perty development (£629.000 


loss), and a £122.000 profit os 
motors (£247.000 profit). 

.After a tax credit of £379,000 
t £259.000), the loss per share 
was 9.4p. against l2.7p. 

The company says that it con- 
tinues to suffer in contracting 
from narrow margins and from 
a reduction in private and public 
sector capital spending. For this 
reason overheads have been cut 
and peripheral businesses closed 
down. 

Mr Hayklan says that the com- 
pany is close to completing the 
development of the Berkshire 
Centre industrial site, which has 
been a particularly heavy bur- 
den on funds for the past four i 
years. 1 


See Lex 


Prudential’s 
£35m unit 
trust sales 

Prudential Unit Trust 
Managers, the unit trust opera- 
tion of the prudential Corpora- 
tion, Britain's largest life com- 
pany, reports £35m sales of unit 
trusts in the first three months 
since the launch nf the operation 
on May 1 this year. 

Mr Keith Bedeli-Pearce. 
marketing director of Prudential 
Unit, described the figures as 
being at the “ upper end of our 
expectations." 

Mr Alan Wren, managing 
director of Pro's unit trust 
operations, said that sales had 
been fairly evenly spread over 
the period and the majority nf 
investment had come from first 
time unit trust buyers. 
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minorities of £4m last year. 

The results to June 30 re- 
flected, above all. “a continuing 
emphasis on profitability rather 
than volume growth. “While 
earnings per share grew by 42 
per cent, the volume of average 
total assets grew by only seven 

per cent. a i m ■ i i i ■ 

Post-lax return on assets ton- Slr jeremv Morse, chairman | | 

proved from 0.49 per cent to OM J I — -J 1 I 

per cent and return on equity - • - competition has I 1982 *83 134 *85 I 

rose to 13.5 per cent, against 10.9 intensified " 1 • 

per cenl. ___ 

The main source of this im- profits far the half-year were up among small- and medium-sized 
provement was an increase of hy £27m to £103m after tax, and businesses and personal 


improved from 0.93 per cent to However, while international 
1.16 per cent. operations recovered to a post- 

The bank said: “There was tax level of £3Sm against last 
again a strong performance from year's £2frm, the provision for 


domestic banking and an bad debts increased by IS per 

improved contribution from cent to £77m. "A further addition 

Ltnyds and Scottish." tn the general ' provision 

la the clearing bank, average recognised the continuing uncer- 
non-interest bearing current tainty surrounding lending to 


Guinness paying £24m 
for newsagent chain 


Phoenix Timber Group 
dived into the red in the 
second six months ended 
March 31 1985 to finish the 

year with a pre-tax loss of 
£81,000. compared with a 
£936,000 profit previously. 

The result, however, 
included profit earned from 
continuing businesses of 
£456,000 and from this was 
dedneated the naming costs 
of surplus properties of 
£318,000 and losses totalling 
£319,000 incurred hy Red lake 
(Southern) now sold. 

In vied of the profit earned 
hy the continuing businesses, 
the company is paying a final 
dividend of l-5p-— albeit lower 
than last year's 2.5p — making 
a total of 3p <4p) net. Stated 
loss per 25p share was 2.1p 
(26.Sp earnings). 

In making the dividend 
decision, the hoard has taken 
into account that despite the 
severity of the trading set- 
back, which has continued 
into the current year, the 
group returned to profitability 
in June, 1985. 

Mr D. S. Cook, the chair* 
man, says that in common 
with all sectors nf the timber 
industry’ the group's trading 
in the second half proved 
more difficult than in the first, 
as conditions In the building 
and construction industry 
deteriorated. 

Reduced construction out- 
put led to lower demand, 
intense competition for avail- 
able business and a con- 
sequent narrowing of profit 
margins. The subsequent rise 
in interest rates aad sharp 
fluctuations in exchange rates 
further aggravated trading 
conditions. 

Mr Cook says the review 
and rationalisation of all 
aspects of the group’s trading 
continues. The benefits are 
expected to start showing 
through in the current year, 
when it is believed that the 
expeeted redaction In borrow* 
ings will also improve Jhe 
capacity for expanding the 
group’s profitable operations. 

Turnover was £5m lower at 
£43m. although continuing 
businesses were ahead at 
£40-9lm (£40.4Sm). Operating 
profits were £l.S6m (£2.7fim), 
but these were wiped onl by 
interest charges of £L94m 
(£1.82m). 

• comment 

Last month a group of dissi- 
dent shareholders led by Mr 
Michael Hermann, a board 
member, failed to wrest con- j 
trol of Phoenix Timber from . 
its management. If anybody in 
the industry had been waiting 
on the sidelines to step in 
with a bid, Ificn was their 
onoortuni'y t n snap up the 
dissident*' 30 per cent share- 
holding. Instead there was an 
ominous silence: It is likely to 
remain after figures like 
these: ir there was little 
enfhnsia.sra for the company 
before the figures came ont, 
there will be still less now. 
The company has suffered 
from the downturn in tlie 
building industry, from the 
effect of rising Interest rates 
on Its large debt burden, and 
from an effective write-down 
in the value of its stocks 
through the strengthening of 
the nound. It has also Inst 

heavilv on businesses only 
recently acnulred. The com- 
pany says that when its loss- 
makers are stripped out the 
rem.n'ning activities are 
making £456,000 a year, hut 
the first two months of this 
yeir have already seen 
fort her losses. If interest 
rates plummet sterling stars 
rock steady and there is a 
bonsehnildlnq boom, Phoenix 
will probably make a good 
profit this year. The market’s 
assessment of the likelihood 
of such a scenario was 
reflected in the share price, 
which shed 16p to 102p. 


BY USA WOOD 

Guinness, the brewing and 
retailing group. further 
strengthened its retailing arm 
yesterday with Uie announce- 
ment it is to buy 371 newsagent 
shops iu Scotland and the North 
East for JE24m from the South- 
land Corporation of Dallas, 
Texas. 

The acquisition of the R.S. 
McCoU chain reinforces the 
brewers' position as Britain's 
biggest and fastest growing 
newspaper retailer witb over 
1,100 outlets in the UK. The 
cash deal, which Is agreed in 
principle, is conditional on it 
not being referred tn the Mono- 
polies and Mergers Commission. 

Guinness, which is currently 
involved in a fierce take-over bid 
for Arthur Bell, the Scotch 
whisky company, last month 
spent £10m on buying 150 news- 
agents shops from Barker and 
Dobson, the confectionery com- 
pany. 

These outlers, the Lewis 
Meeson chain, were brought into 


the group's Martin Retail group 
which trades under names 
including Martin and Lavells. 
Annual turnover of the LAN 
division is around £400m. 

Marlin the Newsagent, 
acquired by Guinness in 1BS4 has 
been the spearhead of the com- 
pany’s retailing activities with 
the CTN chain making a strong 
contribution to group pre-tax 
profits which rose by 20 per cent 
from £30.9m to £37.2m d “ nn g 
the first half to end of Marcn 
1985. 

Guinness said yesterday th® 
acquisition of R- S. McCoJI 
marked further progress in iis 
strategy of building a national 
leadership position in the CTN 
sector of convenience retailing. 
Chains of CTNs account for some 
per cent ot the lotal marker, 
witb other chains including NSS 
Newsagents (500 nutleis). W. H. 
Smith 1350) and W. H. Menzies 
{230>. 

The Southland Corporation 
bought the McCall outlets six 


years ago as an entry into con- 
venience retailing 
with the rnnipanv pi»netrin„ the 
‘^.Eleven " retailing concept in 
the U.S. Sou (hand ne ver intro- 
duced (he concept jnto McGoll. 

Guinness, through m su£ 
si diary Neighbourhood 51 m 
the UK licence® f nr . 
and has some 30 such outlets to 

envisaged that the man- 
agement and staff of R. S. McCon 
long term development of the 
will play a niamr role in tM 
Martin Retail Group- divisions 
of which have pro- "jnrgms on 
turnover approaching a per rent, 
Che highest m the 
Guinness believes H « an take 
those of McCpII from a round 2.5 
per cent m 4 per cent m the 
near future. 

In the financed >® ar end ™ 
October 27 lHM Profit’s for 

South l.ind-McC oil. i»>e holding 

company for R S- 11^1.0.1. were 
£2 7m. Al Oi-ltiber i IP*«4 not 
tangible assets were £10>m. 


Polly Peck expands in Turkey 


BY DAVID GOODHART 

Polly Peck International, the 
fruit packing, electronics and 
water bottling company headed 
by Mr Asil Nadir, yesterday 
announced the acquisition of 
more packing and storage facili- 
ties in Turkey. 

The two plants in western and 
south western Turkey and nne 
in south eastern Turkey have 
been bought from two 
individuals for 5.3ni ordinary 
Polly Peck shares, the equivalent 
of £12, 19m. The shares will nnt 
qualify fo'r the present year's 
interim dividend of 1.5p. 

The company, which does the 


bulk of its trade in Turkey, saw 
its share price fall yesterday by. 
Ip to close at 229p. 

The purchase more than 
trebles the group’s in-house cold 
storage facilities. It re-empha- 
sises its strong commitment to 
Turkey where it spreads its 
interests more widely. 

Polly Peck said yesterday: 
“The acquisition of these new 
facilities, which increases the 
depth of hte agricultural divi- 
sion's geographical coverage, will 
strengthen the group’s trading 
operations in southern Turkey 
as a whole.” 


Tho volume of agricultural 
work in Turkey has been greater 
than expected in recent months. 
The Government has announced 
recently a slight reduclien in 
levels of tax front the export ol 
fruit. 

Polly Perk's stork brokers. 
Messei said last msht it was 
encouraging to see further 
investment in an area which 
had already proved itself. 

The brokers rcicas-cri their 
latest profit forecast for hte 
company of £S2m, up from last 
year's £50.55ni. far the year end- 
ing August 31 1985. 


Substantial rise for Stockley 


Stockley, the rapidly-growing 
property development and invest- 
ment group, made substantial 
progress in the six months to 
May 31 19S5 with profits for the 
period totalling £1.15m. There, 
was no tax charge and stated 
earnings per lQp share came to 
£0.98p. 

In the period from November 
7 1983— the date of incorporation 
—to May 31 19S4, the company 
incurred a loss of £74,000. repre- 
senting a O.Oflp deficit per share. 
In its first full year of incorpora- 
tion. Stockley made a profit of 
£ 88 . 000 . 

. As the company is still in its 
early stage?, the directors do not 
yet consider it appropriate tn 
declare a dividend. They say, 
however, the situation will be 
keot closely under review. 

The board expects that arrears 
on the preference shares, 
amounting to £210.000 at May 31 
1985, will He cleared within the 
next 12 months. 


Revenue for the six months 
totalled £1.47m. of which £413,000 
was net rents receivable- £967.000 
profit on sale of properties and 
£88.000 interest receivable. Ad- 
ministration expenses took 
£287,000 and finance costs £32,000. 

Mr Ron Peer, the chairman, 
says the acquisition of the bulk 
or European Ferries’ UK pro- 
pert v interests, in a deal valued 
al £61.5m. has suhcrmtUlly in- 
creased the company’s capital 
base. It has also provided a range 
of commercial properties at 
various stages of development 
and a healthy flow of additional 
rental income. 

Good progress has been made 
with l he Euro Ferries portfolio 
since its acquisition. West Point, 
Chiswick High Road. London, W. 
acquired al a £5m valuation, has 
since been sold for £6J25m; a 
lease has been signed with a 
tenant for the entire office accom- 
modation amounting to 53,000 sq 


ft of Thorosen House. Shaftes- 
bury Avenue. W. and a first let- 
ting has been achieved ot 
Stockley House. Wilton Road, 
SW. 

Referring to the purchase of a 
26.5 per cent stake in Stock Con- 
version and Investment Trust- Mr 
Peet says he is confident that 
this investment will benefit the 
company. 

Progress has also been marie 
on the two propertv develop- 
ments at Salisbury Square, E r . 
and Stockley Park, referred to in 
the last annual report. 

Construction work in now well 
in hand and terms have been 
agreed for leases over the whole 
of the development at Salisbury 
Square. At Stockley Park, signj- 
ficant progress lia> been made 
with the earthworks and con- 
struction of the fir^t phase of the 
building works is expected to 
start on schedule laier m the 
year. 


Manufacturing director 
resigns from Microvitec 
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Basemtae 
11403 
U4J3 . 
%£7 
KXLOO 
1WJJ0 
100 DO 
20000 
loom 
76.72 
200000 


t Flat yield. A lift of the camimerts b afiriWHe from U» Publisher* the Financial Tima, Bracken House. Cannon Street. London, EC4, price 25p, by post 28p. 




Target Group’s 
mixed pattern 
of business 

A MIXED pattern of new 
business was experienced by 
the Target Group in the first 
six months of this year. 

The Life and pensions arm. 
Target Life, pushed new 
annual premiums up hy nearly 
60 per cent from £12.3m to 
£ 19.6m, reflecting buoyant 
pension sales ahead of the 
Budget. New annual pre- 
miums more than doubled to 
£ 16.7m and more than offset 
a sales slump on life busi- 
ness where new annual pre- 
miums fell a third to £2J)m. 

Single premiums sales 
showed a 6 per cent improve- 
ment from £4Im to £43.5m. 
and a 56 per cent rise In pen- 
sion sales to £ 17.9m covered 
a 13 per cent drop in life 
bond sales to £25.6m against 
£29Jm. 

Target Life claims to be a 
major foree in the linked per- 
sonal pensions market with an 
S.fl per cenl share of annual 
premiums and 9.9 per cent of 
sin ale premiums. 

However, the unit trust 
operation Target Trust Man- 
agers suffered a 10 per cent 
drop in net unit salos over 
the half-vcar to £fl.4m. The 
company has already launched 
a eo-ordinaferl marketing' cam- 
paign aimed at developing its 
unit trust arm. 


BY TERRY POYEY 

MR PHILIP ELLISON has 
resigned as manufacturing direc- 
tor of Microvitec, the Bradford- 
based colour monitor manufac- 
turers. 

Last week the company 
announced that unexpectedly 
high start-up costs would keep 
first-half profits to about 
£500.000, instead of the £2m 
expected by the market. The 
departure of Mr Brian Tasker, 
finaoce director, was also 
announced. 

The shares of the USM-quoted 
company closed at 35p yester- 
day, compared with the ISOp 
price when it came to the market 
last year. 

Mr Ellison has been involved 
wlrh Microvitec since it was 
started by Mr Anthony Martinez 
in 1979. He has been a member 
of the board since 1981. In 
February. Mr Ellison wji«s 
appointed managing director nf 
the monitor manufacturing divi- 
sion. 

Microvitec has suffered a rapid 


erosion of its margins and 
remains highly dependent on 
monitor sales, 90 per cent of 
group turnover, despite attempts 
at diversification. 

In the first half of 19S3. pre- 
tax margins were almost 24 per 
cent but dropped to 14.6 per 
cent in the second half of 1984. 
On the figures given by Mr Mar- 
tinez last week, the margin for 
the first half of this year could 
be down to as low as 5 per cent. 

Industry analysts say that the 
manufacturing of monitors has 
become increasingly competi- 
tive, with major television 
makers entering the market. 
Also the discounting war in the 
micro computer market, the 
main end users of monitors, will 
have had an impact on margins, 
they add. 

Last week Mr Martinez said 
that Micrnvitec's problems were 
only temporary and that given 
the company's strong cash posi- 1 
tion it would not need to seek 
outside financial assistance. I 


Cement 
Roadstone 
cancels deal 

By David Good hart 
Cemenl-Roadstone Holdings, 
Ireland's largest industrial com- 
pany, yesterday announced a 
surprise cancellation of its 
blanned acquisition of the 
privately owned West German 
DIY retailer, the Rneehtel 
Group. 

The deal, which was announced 
on May 9, was to have involved 
a £5.45m cash payment. CRH's 
share price remained unchanged 
on 74n. 

CRH simply stated that: “ Com- 
pletion was subject to certain 
1 conditions, but, as some of these 
conditions have not heen ful- 
filled. th« contract will not now 
be completed." 

Mr Hnrrv Sheridan, the 
general finance manager, would 
not exnnnd on the statement 
except lo say thar the company 
is always extremely careful 
about acquisitions. He added 
that it remained part nf the com- 
pany s lone-term sfratetrv to look 
for suitable acquisitions in 
Germany. 


COMPANY NEWS IN dRtEF 


BARCLAY'S Merchant Rank, lead 
underwriter tn the Tlpbonk offer 
for sale which tipped earlier this 
week, lias ended up with lR.:t per 
cent of the company. Of the 
5.5m share heing offered. BMP. 
now hlds 1.9m, which it plans 
to keep an an investment. The 
bank was expected tn make surh 
an announcement following the 
rough passage of the issue, which 
was first postponed and then 
suffered from a mistake in the 
prospectus. Dealings in the 
shares begin on Monday. 


PHILLIPS PATENTS shares 
rose lfip yesterday to close at 
5Sp on the news that Bremnor, 
the general warehouse concern, 
has increased its stake in the 
footwear coinponeots company to 


13.12 per cent. Phillips, which 
suffered a prolonged strike al 
its Manchester factory last year*- 
reported a loss before tax ofl 
£1 1 i.2no for the half-year ended 
September 3. 2984. 

C.S.C INVESTMENT Trust 
raised not asset value 10 152.01p 
n:w.sip) at June 30. 1985. Gross 
income for The half year was 
£142.986 (£118.014). After 

imprest, expenses and lax. net 
revenue came to £56,63S 
t £42.487 1 . Earnincs per 25p 
share were 3.44p (2.58p) and the 
interim dividend is 3.6p (3.5p) 
net. Investments, including 
deposits, were valued at £3.69m 
(£3-57m>. 

SCAPA GROUP'S a creed offpr 
for United Wire Group has 


ac ccptances in respect 
of 6.1S0.044 ordinary (76.04 per 
cent) and 36.414 preferred (56.02 
per cent) and been declared un« 
— it tonal. 

■OM has announced that its 
subsidiary Shanrton 
iern Instruments has 
ted an offer Trom National 

«r5w? y ^ ,oniK For its boldinR 
0.000 shares in Card Tcrh- 
y <.-nrporatinn. representing 
L ’ en 1 t nf CTr ‘ s common 
ino shares and cash pro. 
arc around $1.57ru Ul.lm). 


i£C9rK& ND r * AR TMORE IN- 
^ TRUST tnerca'^d 

net ®oi value in 291 p per 50p 
sharMtfi at June 30. 1985. against 
" ,q p ■, J’® ar . carher. Cro*s in- 
conieWr the 12 months increased 
£*W.10S. t £656.6361. while 
inc *M««* came 
nn, 1 *!?* f£1 !At 57;, >- Ear nmss 

f® r w 7 e 3.2 lp f2.63p) anrl 

S* d *lt nd , ,R raiBed *0 l-75p 
(l.Sp)Bet plus a special 0.75p. 

Cor Poration 
has aBed terms for the pur- 

u John B“«t Auto- 
raobil«nr,inches m Snurhamp- 
lnn a ® Pnr, smnuth. The nur- 
rll3se, ®uv> a tnta * consideraiion 
nr to pp satisfied bv 

sh** M. 150,000 ordinary AI.C 

a frw ttdl!s Goodwill, certain 

T|l| ii J.WWTlL nT 1111111 

y \ ‘ 


DSVEDENDS ANNOUNCED 


Lloyds Bank i 

lAnrion & Gartmore 


Current 

Dale Corre- 
of spending 

Total 

for 

payment 

PMinent 

div. 

year 

L 1 

Sept 16 

0.75 

— 

r. 0.S5 

Aug 16 

0.75 


L. 75 

Oct 1 

6.3** 


. n.75 

— 

1.5 

1.75 

. 1.5 

— 

■2.5 

3 

. Nil 

— 

Nil 

Nil 


Dividends shown pence per share ner except where otliervvrise stated 
•Equivalent after allowing for scrip issue. »On capital increased »».»• 
rights and/or a»-quIsitioa issues. +L'SM stack, SUnquoted 
SPlus special 0.75p. 


rhase.J 
?! £45 

T fi f Vrrf I 
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Banca Comnserciale 
in placing and 
L420bn rights 

BY ALAN FRIEDMAN IN MILAN 

has' given toThe f° r h B3nCa Comrnprcia l R ■ «o 

placement 0 f Lire wsbS launch a L420bn rights issue, 
JSUSdu worth of shares in consis i in S the offer 0 f +o m 
L’omraerciale Iraliano n . ew ® hares — ° De for every two 
JBU^, ih e second largest state he . ,(i price,d al 

bank, with investors in lialv ^10,000 each. The isi>ue, will 


group set 


Gulf Canada sale finally goes ahead! A$16 ™ dx 

** ° i month Incc 

SY RORFRT RIRBENS IN MONTREAL ! *l*V*im l\Ji33 


I BY ROBERT G1BBENS IN MONTREAL 

! OLYMPIA & YORK Develop- U 


i OLYMPIA & YORK Develop- in a separate step Gulf deal two weeks ago, hut draw the bid. 

! incms. ihe Canada propen.v and Canada will buy Olympia's 92 analysts speculated it was due One element in the initial 
; resource group owned by the per cent holding in Abitibi* to weakening world oil prices plan that had caused ironside r- 

I aT I’AMnlA D.;.,. * I — u>. ■ ... . r . . . . 


j Reichntann family of Toronto. Price, the world's biggest news- 


at Comalco 

By Lachlan Drummond in Sydney 


and abroad. 


probably be launched towards 


The placement which repie- the end of 1985 - » will increase cent sak/ lT SMH-the 

SSL « f *55 Sr* 3 ' fr ° m U20bn 10 

offr.Hn^ i n ,r fae aecomplisheci by with an option to increase 

f r. of tiie scares to was also learned yesterday this to 51 per cent within two 
oriusn and European investors that TRJ has reduced its stake • years. 

head.no th/i; W ?- burg spear ‘ j n SCI from almost 88 per cent ; In aD[ interview with Ihe 
rn S .?f the, opera 1 1 °n— and ihe last year to 73 per cent by: business weekly Schweizer- 
B .u 3 y through Medio- gradually selling shares on the . Ische Handels-zeituns Hr 

oarna. ihe merchant bank. bourse This means that HU has J Hayek said there Mas “ verbal 

The partial privatisation of Probably realised something j agreement in principle " to go 

the Milan-based bank represents '* e * n t * ie pasl s,x I ®head with the transaction, 

— ■ *" ‘ ™ * u ‘ | and hinted this would come 

l about after liie summer holi- 


By John Wicks in Zurich 

A GROUP of Swiss investors. ! 
hearted by Mr Nicolas Hayek, 
is likely to acquire control of j 
SMH. the country's . largest 
watch manufacturer, within I 
the next two to three months. I 
Last January, the con- i 
sortlum purchased a 7 per I 
cent stake in SMH — the 1 
former Asuas-SSIR group — 
with an uption to increase 
this to 51 per cent within two 
years. 

In act interview tvilh Ihe ! 
business weekly Sehweizer- j 


! has finally bought Chevron's print producer, at CS21 a share, inps. Observers had also bee 
• 6fi.2 per cent controlling rtak..- for a total of CS1.2bn and make predicting that Olvmpia Sc Yor, 
in Gulf Canada for C$2.8lm an offer for the minority hold* would rr-iurn with a lower bid. 

I # 7 Il'l’iA n*-l V _ 1 • L. J I . . 1.^-. I u..n ! 1. . ■ ... 


and potential adverse tax rul- able controversy, particularly! .... , 

ings. Observers had also been in \Y extern Canada, was the : * CAlAi.i. i>. TMl-_ Au-trauan in- 
predicting that Olympia & York inclusion in the proposed irons* , k ' U‘ l u l ) m 1 'V ! - ' ' 11-1 


fUSS2.07bn>. slightly less than ins at the same price. This will 
the $3bn offer that fell through help finance Ihe Reichmanns’ 


! two weeks ago. acquisition of Gulf Canada through that "a number of stream 

| Chevron wanted to sell Gulf shares. things tJiat had . Q fit logelhw 0 & Y f 

Canada, ihe counirys fourth Minority shareholders of Gulf did not, and v.e came to a point the deal. 
: largest integrated oil company. Canada will be able to lender where we were not sure we In the 

I to help reduce debt assumed their share to the company a: could do it in time ito meet 1985 Gul 

I earlier in the takeover of Ihe C$20.80 a share. Chevron's deadline) " profits of 

, parent. Gulf Corp of Pittsburgh Mr Paul Reichmann. Olym- The Canadian -overnmenf, Pojrn-C 


■ici'. This will Mr Reichmann 
Reichmanns’ after the initial 
Gulf Canada through that ■■ a 


lllklUi'IUII 111 IIIL Ml UUUJCU ( I Uli.1' , | • ■ . ««. a. .. , - 

action of stale-owned Pet^ 1 *' lllcl | V T'' ^’l 

Canada, which had planned w ■.l.archol.I.ns su.it 

l..... V...H. ~r e-.Tir* . j - , i*\ lOt'llC* 1 V 4'<l*. , r(l.*\ ul till* • i.lR- 


through that " a number of stream operations to help 
tilings that had to fit together 0 & Y pay down incurred in 


soon Canada, which had planned lo , „ 

fen buy the hulk of Gulf's duwn- ■ V' " r . ' !u ' 

r ..w u Untied worldwide •k*|in*>^um in 

* of stream operation. to help , , W |i.-n ,* r ,.„ l , r tn: 

& Y pay doum incurred in ;j }p ., Asll! - m a 

e acal ' , 1 for the hr ft six month.' of if'Sn. 

In the second quarter of l ulll p ai ed t.. ^ A^S^m ti.*r nm- 


time i to meet 1985, Gulf Canada reported net : tll j„ the sai-u* period m iys- 1 . 
ine)." profits of C$74m. Ini.-niM riiud.-iul h-.«n 

Petro-Cinada i.-! expeded lo 1 omittci! “in view of ill-* unpre- 


earner in tne taKeover oi me tgfcgu.sn a share. Chevron's deadline i " Drofits of r« 74 m • Y J . . .. . . U 

Pa [r‘th G e U,f n?w rP dcfl'^S JIT ?'-™' The Canadian i-overnmems Petro-C-inada is' «pecled In ’ „„K‘-,n ‘».™ »r fh"',,,^ 

l fi ipr2 fi^Jt* Y B wiM o!^ S ^, e . CUt r'l ' L LC P resid ?J' ? en,3 J ,l was lo blame bid later for some Gulf Canada ' divtaht l il> ol'iIu MtTldalum!* 

earl. tolerday . u d. \ 11 said turn after exchange the for the failure of the proposed refining and marketing asset*;. : nnuu marl*.*?" Last v.-jr a 2.5 

S hp ' r ° n sh !^' ^ _> 0, al price paid lo Chevron takeover had failed to halt but worth considerably less ilia n ivnis a share dividend was 


pay Chevron C$20.35 a share, or 

r5?f 3 ranada r ouite-J ™ ld be aboul lhc same in U.S. sp^larion "that key members iTe CSl.Sbracimsrnon ‘planned 

Gulf- Canada, and take an option dollars as two weeks ago. or the government had acted under ihe original Keiclnnami 

for J furih. r 10.3 per Lent .it Chevron and O & \ never as a crucial tactor in persuad* offer which ended two weeks 
$23 n share for around SoOOm. phva nuiunnc tnr *u- *i — .. ..... w l " u 


gave reasons for collapse of the ing the Reichmanns to with- ago. 


one of the larger such, moves n j ont * ls * After the 12 per cent and hinted this would come . _ 

since the concept of partial p *®^ e ™ ent ,s complete it will i about after I he summer holi- ^ n Tj 0 i- „ _ fit* 

an liaiy | da £ csplained ^ dec^ I ni stc o receives oflfer 

.ndtrfSln, tmeiiv £?5 \ ™ montre al correspondent 

The BCI partial privatisation ! Thise* are I <****?**- a major Ca T ,adia " Trus,l ° throu Sh its subsidiary' the other big Canadian trust 

ay be followed by a similar I currently ^ Y^nlm it X-Fr K4 I fln * f ! c, “ 1 .: icmtes - Property and U-nsiar Acquisition, and would company. 

.eration for Banco di Roma. I ($36) and 205 for shares S ! ST SiTffVr 7„®, make Uie ° eneral offer of C5« a About 27 per cent of Canada 


dU slipem e I 1 

and drilling company cLmroUed peVcent level^ t0WardS ^ ° l - 1 ^ p ' anned yvith 
‘ SoaleS L^rSl? 8 , rOUP ’ BCI Partia, privatisation i SSP'-SS" ' 

on Ibe Mifan bourse m,y be fol,owed b - v a similar I currently running 

aSd^aUsed L120bn JSJi *S1 operaUon for Banco dj Roma - <S36) and 205 foi 

. . S ! ’ the ap other IRI-conlroIled state s«Fr 20 and If 

stale . telecom- bank which js also planning a value rcsncctlvelv 

M„7. lca -„°r S ,i C0nS Ii UCtl0n c ? rn ' ma i° r rights issue. Both exer- M ' Hav „ k ' 

pany. recently sold more than cises are designed to realise - - *■* 

40 per «ni of its shares on the funds for TRI iiforder to reduce j f™“ e r er l^ a “ er 
bourse or L200bn. ils dependeoce opoo sate liaod- 1°™" 

IRI also has cleared the way outs. I ^ 


Japanese oil 
refiners in 
merger deal 

By Yoke Shibata in Tokyo 
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EUROPEAN OPTIONS EXCHANGE 1 

p ! . Aug. Nov. Feb. B | 

Senes Vol. Last Vet. Last VoJ. Last stock | j 

GOLD C 

1=320 

53 

6.50 





$321.70 J 

GOLD C 

5340 

10 

O.BO B 

18 

8 




GOLD P 

*5001 

- 


5 

3.80 B 



*• i 

GOLD P 

S320; 

1 

4 

20 

s ; 


. - 





Sept. 

Dec. 

March 

i 

SILVER C 

5650 

173 

13B 


• • i 

9 

60 

. R622 

SILVER C 

5700 

... 

1 

56 

• 17 ■ 




SILVER P 

5600 

97 

18 





1 ] 

SILVER P 

S700 



10 

85 



• i 

S,FL C 

FI, 3 15 

10 

• 7,30 

10 

12 A 



' 

FL317.J5 ! 

P'FL C 

FI. 320. 

114 

5.50 A' 23 

> 9 

.. 



SiFL C 

FI.52S 

63 

3.80 

__ 




. 


R FL C 

F1.330: 

25 

; 2.20 

1 

6.30 

25 

7.50 


R FL C 

F1.335 

42 

1 1.5D 


1 _ 

30 

' 6.30 

;; i 

S FL C 

Fl.340 

25 

O.BO 

__ 

_ 



" i 

R.FL C 

FI.335; 

. . 



10 

■ 1-80 A 1 





».FL P 

FI. 3 16; 

33 

; 6.80 

45 

,12.20 ; 

— 

— 

• 

S FL P 

FI. 320 

50 

8 

6 

14.80 

2 

20 

• : 

R FL P 

FI. 530, 

23 

15.50 8 

20 

20.50 B 



I 

VFL P 

F1.335, 

18 

>19.50 

W 6 

24.20 

5 

27.50 


5/ FL P 

' FI.340I 

5 

I 24 


• 



j 

*IFL P 

FI.34SI 

— 


5 

32.50 

— 

_ 

l 

rs c 

5130' 

— 

' 

30 

9.20 A' 


1 

:s 13 7.30 j 

C 

S14D; 

75 

i 1.90 A 



• 

— 

1 _ 


ES P 

M25 

10 

'• 0.30 B 

4 

■ 3.30 , 


1 

| 

£ S p 

5130! 

12 

1.30 

21 

. 3.80 





£ S P 

5133' 



28 

6 



l 

f-5 P 

siio; 

- 

1 - 

203 

8.50 , 

" 

- 

’* 1 



Oct 

Jan. 

Apr. 


ABN C 

R.520, 

104 

: 6.40 

5 

12 1 

17 

18 

■FI.508.SO j 

ABN P 

FI.480: 

27 

: 5.80 

105 

' 7.10 I 

-- 

— 

1 

AEGN C 

FI. 100' 

67 

! 4.60 

109 

7.70 

5 

10 

Fl.l 00.80 1 

AEGN P 

FI. 100; 

t>3 

. 3.20 

7 

4 

16 

5 

, 1 

AH C 

FI.250 

77 

. 5.10 

7 

9.50 ■ 



FI. 241 

AH P 

0.250 

10 

11 






AKZO C 

FI.150: 

80S 

3.80 

740 

■6.40 

IBS 

8.70 

Fl.124.6fl 

AKZO P 

FI. LUO 

274 

, 2.40 

248 

4 

bO 

5 

1 

ANIRO C 

Fl.90 


2.60 

22 

4.80 K 

5 

6 

FLB7.20 ; 

AMRO P 

n.es 

92 

3 

,. 


. . 


1 

GIST C 

FI. 220 

Z3y 

8.50 

100 

11.80 B. 

28 

16 

Fi.217 | 

GIST P 

n.2id: 

38 

4. BO 

4 

7.20 

.. 


FI. 153 | ' 

HEIN C 

FI. 160, 

76 

, 3.60 

36 

6 

4 

9 

HEIN P 

Fi.160; 

3 

, 7.70 

- 

- 

50 

9 

’ » 1 ' 

HOOG C 

FI.66, 

609 

; 5 

88 

6.50 

41 

8.50 

Fl.66.80 1 , 

HOOG P 

FI.6S; 

177 

s 

66 

3B 

-- 

- - 

.. 1 1 

KLM C 

FI. 60: 

218 

4 

229 

6.10 ' 

115 

7.50 A FL62.70 1 

KLM P 

FI. 60- 

29b 

, -2 

19 

3.20 , 

1 

3.20 

.. 8 

NEDLC 

Fl.lBOi 

298 

1 11 

11 

17 , 

6 

17.50 BF1.1&4 1 

NEDL P 

Fl.lfla 

92 

B.30B 

6 

11.70 

— 

— 

, 

NATN C 

fi.so; 

363 

1 1.40 

36 

3 , 

— 

— 

n. 76 

NATN P 

Fl.75| 

36 

2.10 

17 

2.50 , 

1 

4.20 


PETR C 

Fr.5.50O 

6 

, 3BD 



10 

600 

Fr. 5750 

PHIL C 

Ft. 60; 

176 

1.60 

71 

2.90 

56 

3.90 

FL 47.70 

PHIL P 

FI.46! 

149 

1.20 

46 

1.90 1 

11 

2.30 


RD C 

FI.210* 

344 

1.60 

35 

4 

- 

— 

Ft. 193. 10 

RD P 

FI.200I 

506 

112 

100 

12.50 . 

5 

13 


ROBE C 

FI.77.S0:- 

7 

1.30 

— 

— 

6 

3.10 

FI. 75.60 

ROBE P 

H.77.SO’ 

-- 

- 

6 

3.40 

— 

— 

,, 

UNIL C 

FI. 360, 

100 

; 6.60 

71 

10 

— 

— 

FI.345 

UNIL P 

R.340 

12 

4.70 

18 

8.80 B 

8 

10.50 

1 f" 

I TOTAL VOLUME IN CONTRACTS 21,401 





1 

A - Ask 

B= Bid 

C- 

Call 

P=Put 



i former Asuasr and SSIH j 
groups in 1983 after a : 
SwFr 650m rescue, says he is • 
the biggest single shareholder | 
in SMH. Other members of , 
l the investors' group are indus- i 
j trialists. including Dr Stephan I 
j Schmidhpiny. whose interests J 
I include the Eternlt concern. ■ 
| At the same time. SMH has | 
| failed in an attempt to acquire j 
I Timesa Microelectronics, a ■ 
i non-watch components manu- 
I facturer based in Biasca and 
! currently the subject of hank- 
1 rnptcy proceedings. 

The workforce of Timesa 
| has. instead, been taken over 
hy Sitesa. a company recently 
formed hy Mr Justus Dornier, 
a Swiss-based mem her of the 
family which recently sold 


along with other trust com- 10 Canada that it was a •• silling duck for 

panics, lakes deposits wnile Trusico. The bank finance to takeover." 

specialising in a wide range of back ihe C$52$m offer is in Trading in Canada Trusico 

personal services including place, it said. Then ii would shares was hailed all Thursday 

estate and agency transactions, propose a merger of iis fully- with the Iasi transaction ai 


Trusico is the last widely held company jointly nwni*>l hy Sl , »«.»iiu. 

trust company and Mr Mervyn Maru/en and Daikyo. will als«» Tin- l«»ss was aKn taken after 

Latin, its president, has said be included in the merg'-d nnn- > a AslL'.tbn uirivn.-c in As'c.lu: 

that it was a " silling duck for l»ny and will give ns name to \ in il<*pn*i uiIkmi. vhile liie lav 

takeover." wlial is expected in be die ; eharge »vas A^SMTin eninpared 

Trading in Canada Trusico country’s third higg.-*i oil 1 with A-lsi.'Jui. ii !l.-. ;ing tin* d;- 

shares was halted all Thursday grewp. : nepnmy _ K-tv.een »’.nn>:i!yn\ 

with the last transaction ai The Ministry of Internal lonal i v,M ' MI,n tmlalmti an minting 


Current deregulation proposals owned Canada Permanent Mon- around $38.50. Analysis say I Trade and lndusivy iMITIi lias j lb e to winin''* u-’W. 
would make trusl companies Company with Canada that Canada Trusico and Canada j been pressing for a ivsiiuelm- | , b , ‘ foriniT 

ing nf tlie induMry for some 


more like chartered banks with Trusico. Permanent vrould be a logical *ng nf the imiuMry for smm* * lJ| 

extended powers. This would make a unit with combination but a counter bid lime as a way of eliminating ex- ; -y ,; 

fie n star said it already owns assets of more than C$20bn, for Canada Trustee control is ve.w capacity. La'-t year it en- ■’ •* j 

almost 10 per cent of Canada larger than the Royal Trust, not ruled out. eouraged a merger between J [. 


Both tin* fonui'r Martin 
Mancila a^et .uni the haif 
sh.-in* in Show a Ahumnii'.tii of 


cess capacity. La--t year it en- * , op:m incurivii !«■*<••« m tb:- 
cou raged a merger b«*twecn * K,lf u , ' ir - 51-irlsn M.irii*tt:i’: 
Shuwa Oil and Slndl Sckivu. i Kentucky rolling uni! .-.mtininv] 


BY WILLIAM HALL IN NEW YORK 


family WM nw mjrnm ; A SHARP drop in the i os , es 00 
control of the Dornier aircraft . propw t V and casualty insur- 
company to Daimjer-ltenx an cc business enabled Cigna. 

S tesa ijnlends te make a Md { Wg Philadelphia-based in- 
to the liquidators of Timesa | rnmnanv 1n r0nftrt V pc- 


for the com pany's soul he rn 
Swiss plant. 


share in 
compared 


SWISS plane. , operating profitably. 

| The group aebiev 

. quarter operating i 

Nomura applies j fit 

itrS F ] ^ 3 S - 6m loss in thc fil 

aeai m j before crediting i 

TOKYO — Nomura Securities j gains. Including t! 
International, the U.S. sub- j the company named 
sidiary of Nomura Securities share in thc* secon 
Company, has applied to the ; compared with a loss 

Federal Reserve Bank of New j 

York to become a primary 

dealer in U.S. securities. 

The company has written | NORTH AIV 
to all 36 primary dealers ask- ^ 
ing for agreement to the plan. American general 

Japanese buying of foreign insmanc t 

securities increased to a Second quarter 1 

record S27.10hn in June from Ne , pr0>1TS ^ 

the previous record or Nei ptr share 

$18.10bn a month earlier. j 

Three other major Japanese I Nei por sh^ie 

securities houses expected to j nnmTciAT 
seek primary dealership in j Fmanc.ai se>«.cas 

the U.S. are Dalwa Securities 

Co. Nikku Securities Co and I Second quarter 1 

Yamaiehi Securities Co. ! Mjlf „ rfll . , 


“ “ Falling demand and divlining [ ’!* pmht. but the \\a>liingjnn 

prices have deepened the ml in- orfset 

Cigna shows operatuig profits aggjggia gags s 

BY wiiiiam wan tw mew vooic ,pss and D!i ' k . vo a vs.7h n u.^s at I Wav 

BY WILLIAM HALL IN NEW YORK ihe pre-tax level in the tear to j 

A SHARP drop in the losses on Insurance premiums in the improved by $1 60.5m when com- l®* 1 March. • fQg* Sllfilf 

its property and casualty insur- lalest three months rose mar- pared with the first six months The newly constituted Cosmo 

ante business enabled Cigna, gmaily to $2.7bn and net in- of 1984 reflecting a significant 0, T wi, l bare an estimated 13 j FORMAL ACiRKEMKXTS were 

the big Philadelphia-based in* vestment income was up by improvement in the combined per cent of the domeMic petrol- , signed yenerdax which open the 

surance company, to report yes- 8124m at $S72.4m. Losses on ratio." he said. rum products market and will | IO 'nil development of 

terday that it was once again the property and casualty side Loss and loss adjustment ex- _V ap ‘ ta * lsed al ,^ s SJhc*lf 


its property and casualty insur- lalest three months rose mar 
ante business enabled Cigna, gmaily to $2.7bn and net in 


Insurance premiums in the improved by $1 60.5m when com- 
lalest three months rose mar- pared with the first six months 


Wav opened 
for W.W. Shelf 


surance company, to report yes- *i24m at $S72.4m. Losses on 
terday that it was once again the property and casualty side 


eum products market and will 


signed yc-Tvi-dax which open the 
way to full development of 


be capitalised at Y2Sbn. Us ! Australia’s North West Shelf 


builder 


Newfoundland, i and planned on the Austral tan 


from Tokyo. 


i out the A$9.Sbn development. 


NORTH AMERICAN QUARTERLIES 


AMERICAN GENERAL 
Insurance 


Renter 


LONDON TRADED OPTIONS 


Option "bet. Jan. Ap^|^r| Ja.i.' Apr." Aug. | Nov. F^T| Aug. Nov. Feb. 

* ' Lonrho I 140 24 I — — I II? I — • I *— 


460 l as 
500 50 


Cons. CoUtt 420 


Courtaulds 

1*188; 


Com. Unioni 160 


- 5 

73 15 20 

42 S3 40 

- 80 85 

45 28 29 

28 52 55 

16 90 92 

- 140 140 

22 3 5 

16 8 II 

- 15 . 18 

34 36 

- 3 - 

33 a u 

23 16 19 

- 35 38 

46 " 2 4* 

32 6 8 

- 14 18 

- 32 


71; 9 

22 £5 


Second quarter 

1985 

1983 


S 

S 

Nei prolns 

. H6 2m 

98 9m 

Nei per sh.uc 

0.77 

0.u8 

Sis months 



Nei piohls 

... 2j9m 

2u7 2m 

Ner por shiie 

1.16 

1.42 

BENEFICIAL 



Financial seivices 



Second quarter 

1985 

1985 


S 

S 

Net profits 

... 2fl 6m 

24 7m 

Net dpi share 

1.10 

C SI 

Six months 



Nei profits 

55 ?m 

50.?m 

Net pe* share 

2.14 

1 59 

COMPUTER VISION 



CAD.. CAM 



Second quarter 

1985 

1985 


S 

S 

Revenue 

.. 11J 3m 

133 Cm 

Net profits 

tis* r-m 

11 9m 

Nei por share 

1068 

0.38 

Six months 



Revenue 

. 218.2m 

255.4m 

Met profits 

133 2m 

21 Cm 

Net per share 

... rt-53 

0.75 


HOUSEHOLD INTL 

Merchandising, finance 


Vaal Reefs 
«*S73i 


EXlOf. 1989 
t a £97i 


120 42 

130 32 

140 20 

160 8 

180 2 

500 | 44 
550 j 12 

600 I 2 

80 l 1 
90 O 


2J?| 18 
1 5 

0*i 21 

Olv 11 
3. J 31 


13 | 22 I 22 | 24 
75 I 4 9 | 15" 

17 I 22 30 37 

n 1 67 70 I 72 

7 1 llicl 14i S i 16 

4>J 21Jj 22*2 24 


GENERAL RE 
Reinsurance 


Second quarter 

1985 

1985 


S 

S 

Revenue 

2.VJbn 

2 Wbn 

Nat profits 

63 4m 

65.8m 

Nei per shjre 

1.12 

1.20 

Six months 



Revenue 

4.18bn 

3.33bn 

Net profits 

109 9m 

110.1m 

Net pur share 

1 92 

1.26 

MACLEAN HUNTER 



Publishing 



Second quarter 

1985 

1985 


CS 

CS 

Revenue 

247.2m 

229 3m 

Net profits 

15.5m 

15m 

Net oer sliarc 

0 21 

0.21 

Six months 



Revenue 

471 6m 

437.3m 

Net profits 

25.1m 

22.3m 

Net per share 

0.34 

0.31 

ST. PAUL COS. 



insuiance 



Second quarter 

1986 

1985 


S 

S 

Revenue , 

650 8m 

567 5m 

Op. nei piofus . .. 

19 6m 

144.6m 

Op nei per 3hare 

0.98 

12.22 

Six months 



Revenue . .... .... 

1.26bn 

1.13bn 

Op. net profits 

22-2bn 

t37.2m 

Op net per share .. .. 

1.11 

H 89 


Whi Id you 



l M 31ia' 32i 2 | 33 

31.1 P.1 1 0.: | O, 

21.1 0„ 0i« 0* 


Grand Mot. t 280 


Land Sec. 
l*292i 


Marks A Sp.| 120 


Shott Trane.] 650 
1*6881 700 


Traf'nar Hie 323 
l*372i 330 

355 
360 
383 
590 


13 i 18 


I s 

J 25 

5 

13 

37 

9 

17 

30 

1 IB 

25 

30 

t 38 

47 

57 

) as 

85 

- - 

(130 

130 

■ 


Tr. linU.17i 106 
1*2110, 108 


Sept.j Dec. | Mar. j Sept. Dec. j Mar. 
i 45 ,56 i 58 I r 10 | 12 


1 


3 

4 

5 

8 

16 

17 


Beecham 

i*341» 


300 l 45 
330 \ 20 


360 | 7 

BOO I 66 


55 27 

- 73 

— 123 


_ 8 
38 

_ 18 
23 — 


De Beers I 460 i 35 
<*54.63> 500 20 


£00 i 21 
220 11 


58 3 

- 8 

33 

- 28 
55 4 

37 12 

- J7 

"a*” b 
42 22 

- 62 

60 36~ 

50 65 

28 106 

34 5~ 

22 13 

14 29 


Second quarter 

1985 

1985 


S 

5 

Revenue 

.. 479.8m 

J(J4.7m 

Op. nei profits 

.. 31.5m 

40.Jm 

Op net per share ... 

0.70 

0 30 

Six months 



Revenue 

. 967 8m 


Op. net profits 

.. 59.9m 

71.3m 

Op. nei per ehcre . . 

1.23 

1.58 

HNG/INTERNORTH 



Energy 



Second quarter 

138S 

1985 


S 

i 

Revenue 

.. 2 37hn 

1.09*Mi 

Nei profits 

17 2m 

50 7m 

Net per share 

0.11 

o.e7 

Six months 



Revenue 

. E 27bn 

Z72bn 

Not profile 

171m 

1W.2m 

Net per share . 

2.43 

3 60 


t Loss. 

SMITH lOTOt NAT I ONAL 
Drilling equipment 

Second quarter 


Six months 
Revenue 
Nei profits 
Net per vhare 
t Less 


1985 1385 

S S 

174.6m 175 9m 
39 8m 625. -JCO 
1.75 0 02 

349 5m 352.2m 
t50.1m 3 9m 

— 0 17 


LADPROKE I*\DEX 

947-951 (-5) 

Based on FT Index 

Tel: 01-127 4411 


Glaxo 11200 1115 1145 
("l&BS’i 11300 l 45 70 


Granville & Co. Limited 

Member oi Thc National Assotmtion ol Security Dealers 
and Inveeimem Mjr.agarj 

8 Leva i Lane London EC3R 8DT Telephone 01-621 1212 

Over-the-Countei- Market 


toremut 
a Sales 
Director who 
doesn’t read 

jGjhg. Ma I j ■ W M Docs it surprise you that thc FT 

^ Hj ^ reaches more Depanmem Heads in 

Mr H 1 Hj f thc UK whose main responsibility is 

® H Ha i ■ H a for sales than any other quality 

national newspaper*. 


Aug. Nov. j F bE). | Aug. Nov. F«D. 


High Low 


Company 


BAT Inds. 
{*508. 


Bnrci.ws 

,*309, 


Brit Aero 
1*350, 


Bt. Telecom! 130 


imperial Gr.[ 160 


5 

IO 

e 

16 

11 1 
20 ! 

21 

24 

19 : 

39 
1 2 

40 

6 

- { 


146 123 Ass. Bril. Ind Ord. 


Grass Yield Fully 
Price Cbanqe d.v.fpj i-. Aeiuai ta.sed 

135 _ 6.6 4.6 7. S' 8.9 


Tesco | 236 | 38 . <5 ■ — 2 | 6 . j 

(*268, 240 ; - - ; 48 — | — 13 

I 256 ! 22 28 | - 6l S , 13 - | 

j 260 : - I - 1 33 - 1 - ! 18 I 

L'.’S 120 18.70, 17.80i 18.20 0.15; l.)5< 2.40 

(*137.26cts* 135 12.00 13.20 14.20 0.30 8.30 i 3.80 ! 

150 7.40 9.40 ' 11.00 1.00 ; 5^01 5.40 I 

135 4.00i 6.50 j 6.10 2.60 6.001 7.50 I 

140 1.90 4.30 6.00 6.40 \ 8.70 10.80 I 

145 O.BO! 2.70 1 4.401 9.20.12,00115.90 
"s', DM r 32 ; 3.70- 4“ 05 1 4>5I O.lOi 0.12, 0.35 

1*55.41 cts) 53 I 2.76 5.35 ! 3.70 0.10 0.40 0.50 

34 < 1.96 2.55; 5.05 0.30 j 0.60 0.80 

55 j 1.15 l.B5i 2.45 0.55 0.90 ! 1.10 

36 I 0.60 1.351 1.95| l.OOl 1.30! 1.50 i 


313 11 


I 240 l£ I 
- ?60 1 

£25^3 


35 i 1.15 l.B5i 2.45] 0.55 0.90! l.io 

36 I 0.60 1 1.351 1.951 l.OOl 1.30! 1.50 

” Option | Aug j Se& OctjDec^ua.JsBp^j Oct joec 

FT-5E |1B00|88 [88 - 92 | 2 , 5 | — ,20 

Irwfex '12B5'63 1— — — ] 4 . - 1 — , — 

4-12S5I 1 1250:38 J53 j60 60 (l2 |02 128 42 

■ 1275|22 I — |48 — 125 - 37 | - 

'1500 10 1 23 '28 33 5o >50 ,52 |62 

1 13501 -* !l0 1 - !15 r- ! 83 1 - l85_ 

a U o 3 ToUl Contracts 9,243. Calls 6,660. Puts 2.5B3 
. -Underlying security price 


151 135 Ass. Em. Inti CULS 138 kj q 7 2 

77 44 Autpiur<9 Orcun .. 44 64 14 5 7 3 * 

42 26 4rn,iijr,n ?nd Rhodes... 3G — 2 9 8 1 4 5 

155 108 Bardon Hill 157 - 2 4 0 2 5 19 9 21 

64 42 Bray Techno'ovies 52 — 3 9 6.3 7 6 ! 

201 152 CCL Ordinary 159 — 12 0 7.5 3-9 I 

162 IK CCL tlpr Conv Prol.... 105 — 15 7 14 9 — 

IS) 10 Criijp'undiirrt Ord. . .. 128 49 3g ( ’j J 

90 S3 C.irbnrunrinm 7.5pc Pt. M _ 10 7 11 9 — 

73 45 Debor.ii Services 49 — 15 5 13.3 4 7 ! 

485 1B2 Frank Horsel! .. . 495 — 1.4 0.3 12.5 I( 

285 173 Fran*’ Horse?! Pr Ord 87 370 — 11 3 3 2 9 5 II 

52 25 Frederick Parter .25 — 

88 33 Georyc B'e-r 68 — 4 6 S 

50 20 Ind. Precision C-isiin«s 20 ~ 27135 55 £ 

218 177 Is h Grrua 180 — 16 0 B .1 13 8 21 

124 101 Jacrson Grpuo 1C6 — 6 5 6 2 7 0 

285 213 James Burrough . ... 237 — 15.0 6.2 7 6 1 

9C S3 Jams fiurroug^ 9pc ri 94 — 12.9 13 7 — 

35 71 Jpnn Howard and Co. .. 87 — 5 0 57 6.9 If 

22S 100 Linyu ipiipnc Ord . . .. 208 —2 — _ 7 6 f 

100 52 Lingua phone 10 5 pc Pf. 34 . — 15.0 If. 0 —~ 

650 300 Mi*'ihou?e Ho'ding N.V. 575 — 6 9 1 2 25 1 2". 

120 31 Robsr: Jcnmns .. . 66 — — — 8.6 If 

60 28 Seruiions 'A' . .. 30 — — — — 1 

9£ 61 Tcrdey and Carlislo . 73 — 6,0 6.7 3.8 f 

«44 225 Trev-an Huldinos .. . X"> — 4.3 1.3 18.5 it 

Ti 17 Ui'iork Hstdinijs ... 33 — . 2.1 6 4 3® t 

109 81 Walter Ale<*noer 109 -r 1 7 5 6 9 8.2 11 

347 214 V/. S. Yealas 214 — 17 4 6 1 SO II 

Puces ;>nd dela.Is c-l acnr.cea ''«» avaitnbie on Piestei, page 48146 


H Docs it surprise you that the FT 
W reaches more Department Heads in 
the UK whose main responsibility is 
for sales than any other quality 
national newspaper*. 

It shouldn't. With our comprehensive 
and authoritative coverage of business 
trends, no sell* respecting Sales Director 
can afford to miss our pages. 

You may also be pleasantly surprised to 
leam that advertising space on our 
Thursday Appointments pages is 309o 
cheaper than the Daily Telegraph and 
almost 40% cheaper than the Sunday 
Times. 

Do we need lo comment further? 

Call Francis Phillips on 01-248 8000 For 
details. 

No FX..no^comment. 

‘The European Businessman Readership 
Survey 1 984. 


rA 


■ i.fil 
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WORLD STO CK MARKETS 


NEW YORK 


AGSOotnplltori ,6 *1 26*1 

*M R Corp 49% 48 * 

A&A 441, 46 

AVXCorp 14i, 15 Jj 

Abbott Lab*. 56* 55* 

Acme Clove IS* J53, 

Adobe Oil ft Gas. 17i, 17* 

Advanced Micro. 30 1 , 89 * 

Aetna Life 47* 46* 

Ah man son iH.F.' 3ii- 31 
Air Prod ftChem 56:«. 56* 

Alberto Culv 22% 221 , 

Albertson's 39* 29* 

Alcan Aluminium 28 * 27* 

Alco Standard- 38 1 . 37 7* 

Alexander & AJ.. 2B* 28 

Alleghany Int .... 23* 25* 

Allegheny Power 30* 30 

Allied Bancihr,.. 213, m % 

Allied Corp 44* «4% 

Allied Stores 36% 56* 

Allis Chalmers.... 4* 5* 

Alcoa 3573 36 

Amax 16 IE * 

Amdahl Corp. .. 14 1, 14 

Amerada Hess.... 28* 28 

Am Brands * 51 * 63t 8 

Am Broadcast... 113.', 113:, 

Am. Can 57 •: 57 1 ? 

Am.Cyanamid. . 53* 531 * 

Am. Elec. Powr.. >3* 23 1, 

Am. Express 45'* 44* 

Am. Gen. Corp . 43% 32* 

Am. Greetings. .. 54* 34* 

Am. Hoist 13 12* 

Am. Home Prod.. 607? 59:3 

Am. Inti. Grp.. . 867, 865; 

Am. Hosp. Supply 451* 44.* 

Am. Medical Inti. ’*612 26* 

Am. Motors 3>i 3* 

Am. National .. .. 35., 357', 

Am. Petrofma... 69 * ; 59 
Am. Quasar PeL 0% 0* 

AM Standard - .. 31* 31* 

Am Stares 61 1 , 60* 

A.T. AT 21 i s SI* 

Amerrtech 90 1 = 89 ? 

AmeteK Inc h5* 24* 

Amlac 27* + 7 % 

Amoco-. 63 63:? 

AmP... -347s 54 ; E 

Amsted Inds. .. 42-* 40* 

Analog Devices .. 25* 23 m 

Anchor Hockg... >6 26i« 

Anheuser-Bh ... ■ 33* 31,-j 

AppolloComp ... 30* 19* 

Apple Comp 15* 15* 

Archer Daniels... 22* 22 

Arizona Pub. Ser. 25'* *5* 

Arkla lBov 18 m 

Armco 10 m 10* 

Armstrong Wld.. 56* 56-* 

Asarco . 22 Si 23 y 

Ashland Oil. . 33* 33* 

Assoc. Dry Goods 65 • 1 63* 

Atlantic Rich .... 58* 59* 

Auto. Data Pro . 51* 511* 

Avontek 23* 23i« 

Avery Inti 36* 35 % 

Aynet ; 35 34* 


Avon prod 25* 

Baker Inti 18* 

Baldwin Utd 1 % 

Bally Mann 17* 

Balt. Gas ft El. ... 4i« : 

Banc One 32* 

Bank America.... 15* 
Bank Boston ... . 51* 

Bank or N.Y 42* 

Bankers Tst N.Y. 68 m 
B arnett Bka FI... 38* 

Barry Wright 20 1 , 

Baslx 9* 

Bausch ALomb.. 33* 
Baxter Trav 14* 


Chubb 72 

Cigna 65* 

Cincinnati Mil... 22 * 

Citicorp 48* 

City Invest 29 

Clark Equipment 32* 
Clevo Cliffs Iron. 20* 
Cleve El. Ilium... 22* 

Clorox 36% 

Cluett Pe&by 38* 

Coastal Corp 32* 

Coca Cola 73* 

Colgate Palm.... 88* 
Collins Atkman... 237, 

Colt Inds 60 * 

Columbia Gas. .. 31* 
Combined int.... 47* 
Combustion Eng. 31* 

I Common with Ed 29* 

| Comm. Satellite. «6% 

Comp. Science... 21% 
Computervision . 16', 

Cans. Edison 33* 

Cons. Freight 35* 

Cans. Nat. Gas ... 41 
Cons. Papers. 54 


ConsumerPower 

7* 

7* 

Conti. Carp — 

42* 

41* 

Conti. Illinois .... 

7% 

7* 

Cans. IllnsHIdgs. 

1 

1* 

Conti. Telecom.. 

23 

22% 

Control Data 

26* 

26% 

Converg. Techs- 

9* 

9 

Cooper Inds 

39 

38% 

Coors Adolf 

20% 

20* 

Copperweld 

10* 

10% 

Corning Glass. .. 

48 

46% 

Corroon ft Black 

4B>t 

47 1 ,) 

COX Coni ms 

74* 

74* 

Crane 

38* 

48* 

Cray Research ... 

95% 

93-i 

Crown Cork. 

64* 

Mil 

Crown Zell 

3Bjh 

381, 

Cummins Enq .... 

66* 

65 * 

Curtiss Wright .. 

36* 

36* 

Damon 

12 

11% 

Dana 

26.;; 

k6 * 

Dart ft Kraft 

35% 

34% 


Data Gen 39 m 

Datnpomt 12 m 

Dayco 21* 

Dayton Hudson... 39 m 

Deere 30 

Delta Air 50* 

DixChk Print 40 


Detroit Edison ... 16* 16 

DiamondShamrk 17* 17* 

Diebold 38 37* 

Digital Equip 102* 101.* 

Disney .Waiti 90* 87* 

Diversifoods 11* 11* 

Dome Mines. 8* 87, 

Dominion Res.... 30* 30* 

Donnelly <RR< 56 54* 

□over Corp 37:, 08 

Dow Chemical... 36* 36* 

Dow Jones “4 437; 

Dravo 14 13* 

Dresser 23 23 * 

Duke Power 32* 32* 

DundrBmdstreet 77* 76* 

Dupont 601, 59* 

EG & G 40* 41 

E Systems 29% 28* 


Easce 19* 

Eestron Airlines 10* 
Eastern Gas -IF. rS 
Eastman Kodak 45* 

Eaton 55* 

Echlln Mfg B6% 

Eckerd 'Jack' ... 27 
Emerson Elect ... 747, 

Emery Air Fg 19 

Emhart 31* 

Engelhard Corp. 28* 

Ensearch 23* 

Ethyl 22 


HatliFBi 30* 

Halliburton 29* 

Hanimermlll Ppr 36 
Hanna Mining.... 20* 
Har court Brace . 62 

Harris Corp 28* 

1 Harisce 29* 

1 Hecia Mining 16* 

1 Heileman Brew. 19% 

Heinz. HJ’ 52* 

Helmerlck A P... 19 * 

Hercules 39?g 

Hershey 45% 

Hewlett Pkd 38% 

Hilton Hotels ' 63* 

Hitachi 30* 


Holiday Inns. 53* 

Holly Sugar. 72', 

Home Depot 127, 

Homestake 26% 

Honeywell 66* 

Hoover 28* 

Hormel 'Geo.i. ... 383, 
Hospital Corp .... 49 
Household Int.— 35% 
Houston Inds. . .. 27% 
Houston Nat.Gas 70 

Hughes Toot 13* 

Humana.— 33 


Husky Oil 7* 

Hutton 1 EF> 31 

Hybritech 25 

1C Inds 34* 

ITT 33* 

■U Int. * 13* 

Ideal Basic Ind.. 1 1 % 
. Illinois Power... 23* 

! ICI ADR 58% 

Imp Corp Amer.. 10* 

INCO 15 

Ingersoll Rand— 52* 

Inland Steel 24* 

Intel 29* 

Interco 67* 

Inter First Corp.. 12 

Intergraph 31* 

Interlake 50% 

Inter North 40* 


IBM 132* 131* 

Int. Flavours 29% 297, 

Int. Harvester ... 10 9 % 

Int. Income Prop 10 * 10 * 

Int. Min A Chem. 42 42* 

Int. Multifoods ... 31 7 S 32* 

Int. Paper 51% 51* 

Irving Bank 3 7% 37% 

James River ...... 32* 33* 

Jerfn Pilot 45* 45* 

Jim Walter 353, 25 * 

Jonhson-Contr ... 44% 44* 

Johnson A Jns ... 46% 46% 

Joy Man 243, 24* 

I *. Mart 35* 34* 

! Kaiser Alumn ... 15 % 15% 


Kaneb Services.. 87, 

Kaufman Brd 16% 

Kellogg 55* 

Kemper 57 

Kenname 22 * 

Kerr MGee- 29* 

Key-Banks 29% 

Kidde 35* 

Kimberly-Clark.. 607, 


Merton Thiekel.. 37* 36 

Motorola 37 36% 

Multimedia - 58% 58* 

Mooting wear—.. 12% 12% 

Murphy Oil 29% 29 

Nabisco Brandt.. S3* 83* 

Naleo Chem 25 24* 

Mat. Disc Chem . 34 35* 

Nat. Gypsum 48* 47% 

Nat. Intergroup.. 29% 28% 

Nat. Medical Ent 23% 277 , 

Nat. Semiendetr 14% 14* 

Nat. Service Ind. 31% 313, 

NCNB 41* 41* 

NBD Baneorp..... 

kCIL a4S| a4«s 

NetwTk Systems 27 26* 

New England El. 45% 43* 

NY State EftG.. .. 28* 26* 

NY Timas 443, 45* 

> NewmentMin'g.. 44% 44* 

Nlag. Mohawk... 20* 19:, 

> NICORlnc..- 29* 29* 

Hike B - 11 * in. 


ML Industries.'.:.. 11% 
Noble Affiliates * 14* 

Nordstrom 47* 

Norfolk South'm 70% 

Nth Am Coal 563, 

Nth Am Philips... 35* 
Northeast Util.... 167, 
Nth Indiana PS.- 11% 
Nthn State Pwr„ 46* 

Northrop 51* 

N West Airlines.. SB* 
Norwest Corpn-.. 28* 

Nwest Inds ... 46 

Nwest Steel W ... 10 * 

Norton 37% 

Novo Inds ADR... 337, 

Nynex- 843, 

Occidental Pet ... 33* 
Ocean Drill Exp.. 22% 

Ogden - 30*. 

ogirvy AMthr.. .. 45 
Ohio Casualty..... 62* 

Ohio Edison IS* 1 

Olin : 33* 

Oneok ~ 31 

Outboard Marine 24% 
Overseas Ship.— 16* 
Owens Coming... 34* 
Owens Illinois.... 50* 

PACCAR 45* . 

PHH Group...—... 56% 
PNC Financial.... 29 


SCM 557. 

Scott Paper. 44 

Sea Co 4 Vi 

Sea Containers— 39% 
Seagate Tech..... 7 

Seagram 43 

Sealed Power.. . 37* 

Searle >GD< - 64* 

Sears Roebuck... 36', 

Security Pac 27* 

Servloe Master... 21 * 
Shared Med. 8yv 30% 
Snell Trans ....... ,8% 

Snerwin Wma 30* 

Signal Aldrich — 69* 

Signal- 44 % 

Singer 37* 

Skyline — 153, 

Siatterly Group.. 25 

Smith Inti 8* 

Smith Kline 69* 

Sonat ....... 54* 

Soroco Prods 263, 

Sony. 15 % 

Southeast Ban kg Sl% 
Sth. Cal. Edison. 24* 

Bouthnrn Co 21* 

Stft. N. Eng. Til. 40% 

Shuthlands 37 

Sthland Ryfty-- ' 14 
S'West Airlines - 29% 

3'Westn Ball 82% 

Sperry Corp. 61 

Spring Inds 323, 

I Square D 37 

Squibb 71* 

Stanlley <A.F.i.— 22 
Std. Brandt- 227, 


Aug. 

July 

1 

31 

SB is 

38* 

15* 

13'. 

55* 

53 

44 

44* 


WALL STREET 


a control ling interest in Gulf 
Canada tn Olympia and York 

Easier trend THE AMERICAN SE Market 

_ m V.ilue index held unchanged at 

despite 10 b 3 S ? 1 for a ,oss of 1 12 00 the 

J WicUes Co led the actives, up 

figures Sit0S4 

MODEST LOSSES were recorded Stocks were mixed in sluggish 
on Wall Street yesterday, shrug- trading at mid -."session after los- 
ging off a report that unemploy- jnc modest early gains. ■ 
merit was unchanged in July. The Toronto Composite index 
Some analysis had been look m 2 firmed 0.7 to 2.795.6 and Golds 


a controlling interest in Gulf SINGAPORE 

D^Xment? lymPia “ d Orally Higher on sho.rt- 

iTOlopmrate covering and small buying in 

THE AMERICAN SE Market QUi _. trading 
\ .line index held tmrhaneed at w.. c. : v’ Ti M .. inrinonii 


\'.ilue index held unrhanged at 
234.45, for a loss of 1.12 on the 
week. 

Wickes Co led the actives, up 
Si to HA. 

CANADA 


The Straits Times Industrial 
index rose 5.25 to ul.21 and the 
SE All Share index 0.56 *1 
270.43. Turnover S.Sm i-S.4m) 
units. 

Sigma, up 14 rents at S53.24, 
tapped the active stocks with 


Emperor 10 cents to AS4.20 and 
Prbo 10 cents tn AS4.H5. But 

1»MK rose W cents m A*N.40. 
Sods of C walla 7 cents to ASS 73 
and Placer SO cents to A$2fiW. 
a cent tn ST cents in turnover 
‘ First Investors Neeurlrlev shed 
of 4.2m shares, as Larry Adler's 
KAI Insurances sold its holding 
for a profit of 52 cents a share. 


Stocks were mixed in sluggish 713.000 uniis. Pahang gained 1 \ 
trading at mid-session after los- cents to 60.5 cents on 323.000 


inc modest early gains. • 

The Toronto Composite index 


Beatrice Co 30% 30 

BecktonQick'son 15% 15* 

Becor Weston. . 56% 56* 

Qeker Inds 3% 5* 

Bell Atlantic... . 89% 88* 

Bell A Howell.. .. 33* 32% 

Bell Industries .. 24% 23* 

Bell South 40% 40% 

Beneficial 40% 4D% 

Beth. Steel 18 18* 

Betz Labs 35 34* 

Big Three Inds .. <4* 23* 

Black & Decker.. 19% ig% 

Block H. A 57% 57% 

Blount Inc. B 16* 16* 

Boeing 48* 48* 

Boise Cascade .. 46* 46* 

Borden 38* 58 

Borg Warner 43 z3* 

Be water Inc 24 25* 

Briggs Strat'n.... 28% 28* 

Bristol Myers 60* 60* 

FP «9* <»9ln 

Bt. ielccom ADR 27 26. s 

Crockway Glass. 26 * 27* 

Brown Forman B 40* 59* 

Brown Group 30% 29-, 

Brown 4c Sharp .. 23* 23 * 

Browng Ferris... 52% 32.* 

Brunswick 37 V 36.'* 

Burlington Ind . . 28* 27% 

Burlington Nrthn 65% o5* 

Burndy 12 * I3t« 

Burroughs 64 1- 63.* 

CGI Inds. Je3* <3>i 

CBS 116 115* 

CFG Inti 42 41* 

CSX 38', 28 

Cabot 97* 86*, 

Cameron Iron .... 15 14* 

Cambell Red L ... 34 24* 

Cambell Soup . .. 75 74* 

Can. Pacific . . .. 14* 14* 

Cap. Cities Com. 212* 212', 
Carlisle Corp 52* 52% 


Carolina Power.. 26* 
Carpenter Tech. 40* 
Carter Hawley . 28% 

Caterpillar . .. 37., 

CellancseCorp . 126 -a 
Con tel. 41'. 

Centex 25% 

Centra) A SW . 23 -a 

Certain toed . .. 26 % 
Cessna Aircraft., 52'- 
Champ Home Bid 2* 
Champ Int .... 24 1« 

Chp Sp Plugam.. 9'i 

Charter Co 2 l i 

Ch.uc Manliatt'n 57.% 

Chemical NY 40% 

f.hesebr. Pond .. 33 1 1 

Chevron 36* 

Chicago Pneum. 26% 
Chrysler 36 


Ex Cell 0 42% 

Exxon 52 

FMC 65% 

FPL Group 24* 

Farmers Grp 65% 

Fedders 47, 

Federal Co 39* 

Fed. Express 50* 

Federal Mogul ... 37% 
Fed. Nat, Mort ... 20* 
Fed. PaperB'rd.. 20* 
Fed.Dep. Stores. 59* 
Fie id crest Mill.--- 29* 

Fin. Carp 71, 

Firestone 21 

1st Chicago 237, 

1st City Bank 12* 

1st interstate 50 

1 1st Mississippi— 8% 

1st Penn 6% 

Fisehbach 32* 

Fisone . . ... 19* 

Fleetwood Ent .. 19% 
Flexi van 

Florida Prog 27% 

Fluor 18 * 

Ford Motor 44* 

Fort Hwd Paper. 79 
Foste r Wheeler. . 15% 
Freeport McM. . 19* 

Fruchauf 26 


GAF 

GATX 

GEICO Grp... 

GTE Co 

Gannett 


Gen Cinema.. .. 


Long Isl. Light... 8% 
Longs Drugs Sts. 29 
Lotus Deval- 28* 


37% 

37* 

17* 

17* 

42% 

42* 

8% 

8* 

57* 

66* 

31* 

51% 

49* 

1 49* 

49 

49 

85* 

841k 

32% 1 

I 31* 

44* 1 

42% 

79* 

79% 

53* 

53% 

51* 

50 * 

26* 

25% 

8* 

B* 


| Liousana Land ... 52% 32* 

Lousiana Pac 21 i SO* 

Lo wen stein 48% ' 47* 

1 Lowes - 26% ' 25* 

Lubrizol 22i, , 22* 

Lucky Sirs 21* , 21 * 

M. A Com. Inc.. .. 21 207, 

MCA 61* 61% 

MCI Comm 9% 9% 

M.G.M. UA Ent.... 

Mack Trucks 11* in, 

Macmillan 65* : 557, 


Gen Foods. 
Gen Instrun" 
Gen Mills .. 



19* 

20% 

- 

26 

as* 


31* 

31 * 

... 

30* 

30* 

.. 

72 

70* 


41 

40% 

- 

59% 

59* 


20% 

20 

.. 

18% 

18% 


37i 2 

37% 

... 

76* 

76 

„ 

54% 

64* 


76* 

76* 


18% 

18* 

... 

56* 

56* 


71 

70* 

e» 

13% 

13* 


89* 

87* 

.. 

44* 

43.* 


46 

45* 


48* 

47* 

... 

15. s 

15* 

.. 

32* 

32% 

.. 

25* 

25i. 

.. 

34 

33% 


61* 

60* 

s. 

2n 

2* 


Macy 47* 

Man. Assistant .. 2', 

Manfc. Hnhver... 377, 
Manville Corp .... 7 

, Mapco ■ 36% 

Marine Mid 33* 

Marion Labs 36% 

Marriot 95 

Marsh Mclemt— 72', 

Mart i a Mtta.. 39% 

Masco 35* 

MBsaey Ferg 3% 

Mass Multi Corp. 29* 

Mattel 15* 

Maxxam 143, 

May Dep. Strs.... 51* 


Maytag 58* 

! McCulloch 13* 

; McDermott Inc... 24* 

McDonalds 66 

McDonnel Doug. 81% 

McGraw Hill 46* 

McKesson 46% 

Mead 44* 

Media Genl 78% 

Medtronic 5s 

Melton Natl *1* 

Melville 43* 

Meroantlle Strs.. 65 


Goodrich 'B.F.i... 32% 
Goodyear Tyre.. 39* 

Gould 265a 

Grace.. 42% 

Grainger >WW> .. 32* 
Ct All. Pac. Tea 16 * 
Gt. Nthn. Nekoo. 40* 
Gt. West Financl 265a 

Greyhound 28* 

Crow Group 11 

Grumman 30."ia 

Gulf A Western.. 39* 
Gulf States Utl... 14% 


Merck 115* 

Meredith 69* 

Merrill Lynch 43% 

Mesa Pet 14* 

Mlcom Systems.. 22* 

Mid con 44 

Mid Sth Util 11* 

Mfllipore 42 

Minnesota Mine. 80% 
Mitchell Energy. 15* 

Mobil 2flli 

Mohasco 29 * 

Molex 34* 

Monarch MT 16% 

Monolithic Mem. 13* 

Monsanto- 53’, 

Moore McC'mc'k 23% 

Morgan ■ J P' 49% 

Morrison Knud— 44 


13* 1127, 
69* . 68* 


Pabast Brewing. 


Pac. Lumper 


Pan Am. Corp.— 
Pan Hand Pipe.... 


Paradyne 9* 

Parker Drilling .. 5 

Parker Hannifin. 14* 

Parsons. ..' 31* 

Pay teas Cash w— 18% 

Peabody Inti 10* 

Penn Central 32% 

Penn Pwr&L. 25* 

Penny 'JCj 49* 

Pennzoil. 48% 

Peoples Engry.... 16% 

PepsiCo- 58* 

Perkin Elmer 27* 

Petrie Stores 37* 

Pfizer. 49* 

Phelps Dodge .... ' 23% 
Phlbro Salomon. 43% 
Phiiadei. Elect... 1 15% 

Philip Morris 84% 

Phillips Pet 12* 

Pic'N'Save 26% 

Piedmont Aviatn 33% 

Plllsbury 607, 

Pioneer Corpn 25 
Pioneer Hi-BIrd- 36* 
Pitney-Bowes..... 42* 

Plttstan 12* 

Planning Rea'ch. 15% 

Plessey 22 

Pogo Producing. 147, 

! Polaroid 32* 

Policy Mgt.Sya... 20 

Potlateh 13% 

Potomac El. Pwr 30 

Prab Robots. 4* 

Premier ind 24* 

Price Co. 57* 

Prlmark 28% 

Prime Computer, 19% 
Proctor Gamble. 58* 
Pub.Serv. E Jr G. 29% 
Pub. S. Indiana- »* 

Pu rotator 22% 

Quaker Oats. 50* 


Quanex— 8% 

RCA- 44* 

Ralston Purina— 42* 

Ramada Inns 7* 

Rank Org ADR. .. 5% 

Rayehem - 71* 

Raytheon — 49% 

Reading Bates.... 7* 

Redman Inds 8* 

Reichhold Chem.i 38* 

Republic Air 10% 

Republic Banc.... a* 
Research Cott.... 22* 

Resort Ind. A 41% 

Revco <DS> 25 

Revere Copper... 14* 

Revlon 42* 

Rexnord 15% 

Reynolds (RJ ■ 29 

Reynolds Mtls. .. 37* 

Richardson V 36* 

Rite AM- 26* 

Roadway Exps— 29* 

Robbins (All 11% 

Rochester Gat ... 22* 

Rockwell Inti 4i* 

Rohm* Hass 73' 

Rollins 12* 

Rouse 23 

Rowan 9 

Royal Dutch 61% 

Rubbermaid 53 

Ryan Homes — i 28* 
Ryder System.... 29% 

Rymer — 17% 

SPSTech... 31 

Sabin Corp 13% 

Safeco. — 41 H 

Safeway Stores . 31% 

St. Paul Cos 73* 

Landers Assoc ... SSU 
| Santa Fe SPae ... 32* 

Sara Lee «J 7, 

| Saul investment. 19% 
Sehenng Plough 49 


45* 

46% 

9* 

9* 

18* 

18*4 

42 

41* 

29* 

28% 

28% 

20 

14 

14 

75* 

743. 

38* 

38* 

7* 

7* 


Tektronix 


Textron 

Thomas Betts 


Tom Brown - I 

Torchmark 47 

Tosco.. 4 

Total Pot 13 

ToysRUS 37 

Transamerlca.... 29 
Transco Energy. 45 

Transway 32 

Transworld.. 5b 

Travelers 45 

Tribune 46 

Tricenlrol .. — ... 5 

TnContinental .. 26 
Triton Energy...- 22 
Tyler 15 


... 

453| 

46* 

L.. 

30 

28* 


30* 

30* 


22* 

22% 

. 

2* 

k* 

.... 160 

159* 

... 

48* 

47* 

... 

48* 

47* 

r 

39* 

39% 

. 

62 

62 

... 

39 

38* 

.. 

6* 

6* 

... 

77 

77* 

... 

80* 

791, 


79* 

76* 

... 

I SI, 

15% 

... 

5* 

6* 

... 

32% 

*1* 

... 

64% 

63* 

... 

32* 

31* 

... 

253 

254* 

... 

161* 

16* 

... 

39* 

36* 

.. 

41% 

42* 

... 

10* 

10* 

... 

i5* 

36 

Jk 

5»* 

33* 

... 

31% 

10% 

ts 104% 

104* 


IB* 

16 


29* 

29 1 1 


56i« 

66% 


37% 

36% 


14* 

14 


16* 

6*2 


57 

57* 


54 

52% 


52* 

60* 


0% 

0* 


!% 

1% 


47 

47% 


4 

4* 


13% 

13* 


37* 

36i/| 


29% 

29* 

- 

45 ■« 

44* 


for an increase in the unemploy- 
ment number. 

By 1 pm the Dow Jones Indus- 
trial Average was dnwn 5.15 ai 
1,350.47, for a net loss of 6.61 
on ihe week, while ihe NYSE All 
Common index, at 5110.79, shed 
39 cents oo the day and 56 cents 
on the week. Declines bad a 
seven-five lead over advances, 
while the volume dropped 16.35m 
shares to 69.41m compared with 
1 pm Thursday. 

Before the Stock Market 
opened, the Labor Department 
said the U.S. civilian unemploy- 
ment rale was 7.3 per cent in 
July, unchanged for the sixth 
month. 

Robert J. Christian of Provi- 
dent National Bank. Phila- 
delphia, said "the economy is 
still trudging along at a low 
growth rale.” although there are 


15.1 to 4,330.6. but Oil and Gas clitics were little changed, 
eased 7.1 to 3.1S7.0. 


GERMANY Share price; 

Share prices continued to higher in very 
recover for the second straight the market rea 
day as stocks benefited, from 2 Government 
West German Bond market gains a „ d , 
and the dollar's sharp gains Brokers sai 
against the Deutsche mark. gained ground ; 

Continuing gains in the West within Italy’s ' 
German Bond market pointed nient receded 


3.000 uniis. Pahang gained 1 \ TOKYO 

nts to 60.5 cents on 323.000 Share price*- eased after a 

units, and Federal Cables rose firm epeninc in art it r _ trailing, 
1 cent tn si. 05 on 21 H. 00 O units. as profit- la km« undermined 
Hotels. Properties and Commo- some Domestic Orient alert issues, 
tics were little changed. The Nikkei Dftw Market 

Average Inst 12.3$ in 12,325 04! 
I LAN after snann- 306.07 Thursday m 

Share prices ended sharply, the .second sharpest single-day 
gher in very active trading as elimh on record. Turnover 520m 
e market reacted to news that (430m) share-. 

Government crisis had been Most Internationally popular 

aided. Electronics and Precision lastm- 

Brokers said the market meats remained sirong on Wall 
ined ground as fears of a crisis Street's overnight firmness, and 


MILAN 

Share prices enrich sharply 
higher in very active trading as 
the market reacted lo news that 
a Government crisis had been 
avoided. 

Brokers said the market 
gained ground as fears of a crisis 


the way to declining Domestic 
interest rates, which boosted 
shares. 

The market's hopes of lower 


within Italy's Coalition Govern- some Biolech nnlugies improved 
ment receded after Premier after a shaky start. But Fman- 
Betti no Craxi rejected the resig- rials closed mixed after tumbling 
nations of Italy's Treasury earlier this week and rising 
Minister and Central Bank sharply Thursday. 

Governor, and won a Vote of The broader based SE index 


interest rates were also sup- Confidence in Parliament Thurs- edged down fl2i to l.OlfiS'.l. 


ported by news that Deutsche day night. 
Bundesbank accepted 28-day* Market partu 
securities repurchase at an fairly strong 
average 4.8 per cent interest interest also 
rate, down from 4.95 per cent for market higher, 
the previous set of agreements. 

Also, the dollar's sharp rise AUSTRALIA 


day night. 

Market participants added that 
fairly strong Foreign buying 
interest also helped push the 


signs of an improvement. But he overnight against the Deutsche 


added that would mean higher 
interest rates. 

Eastern Airlines led the 
actives, up $£ in Sill. 

Texas Instruments dipped $22 
tn 8102 — some analysts are 
worried about pressure on profit 
margins. A I'.S. trade unit said 
makers of 84 kilobyte microchips 
| were in danger of being injured 
b>- Japanese imports. 

Middle South Utilities were off 
Si to Sill in active trading — it 
has been slipping since it lost a 
bid for a rate increase in 
Louisiana. 

CBS dropped S3* tn Sill— its 
partial tender offer was substan- 
tially oversubscribed. 

Chevron were up $} to 836} — 
a company spokesman said it is 
close tn concluding a deal to sell 

Closing prices for North 

America were not available 
for this edition 


mark also gave a boost to export 
dependent issues, and spurred 
some buying by Foreign 
investors. 

The Commerzbank index of 60 
leading shares, set at midsession, 
rose 13.9 lo 1,397.3. 

The interest rate hopes failed 
to boost Bank stocks, however, 
which continue to be unsettled 
by worries about the safely of 
their credits to South America. 

Declining Interest rates, how- 
ever. did boost high-yielding 
Utility issues, as RWE gained 
DM 4.00 and Veha rose DM 3.60. 

Export related issues made 
strong gains, led by Motors paced 
by Daimler-Benz, which put on 
DM 11.70. followed by Volks- 
wagen, up DM 5.80 and BMW 
up DM 3.70. 

Among Electricals. Siemens 
rose DM 6.10 on the day boosted 
by a strong gain in its nine- 
mnnth earnings. 


AUSTRALIA 

Share markets closed easier, 
with Resource stocks under sell- 
ing pressure following overnight 
falls in gold bullion prices. 

Australian Gold stocks fell 
across the board, despite support 
from offshore interests as the 
South African unrest continued. 

The All Ordinaries index lost 
3.2 to 936.6, the Gold index 12.7 
lo 1.045.5, Metals and Minerals 
10.9 to 53S.9. All Resources 6.0 
to 605.5 and Oil and Gas 1.5 lo 
644.9. The All Industrials market 
firmed 0.5 to 1,364.0. 

National turnover 68.5m shares 
outnumbering falls 225 to 1.8.3. 
valued at .\S70.6m with rises 

Brokers said offshore interest 
in leading Resource storks 
declined as the U.S. dollar 
firmed. 

Among Golds. Central Norse- 
man fell 16 cents to AS9.50, 
Metana 15 cents to A83.20, 
Poseidon 10 cents to AS4.25. 


CANADA 


AMGA Inti. ... 


Unifever. 108* 1097, 

Union Camp 40* 39* 

Union Carbide ... 91* 91* 

Union Electric. .. 18;, 18% 

Union Pacific.. .. 91* 51 * 

Uniroya) ■ 21* 21% 

United Brand, ... 19% 19% 

Utd. Energy R*,. 34* 32., 

Unocal - 29% 30* 

U8AIR Group 36 35* 

US Fidelity A Gr. 55% 54% 

USGypaum 38* . 39* 

US Homa 7* 7% 

US Shoe *7 36% 

US Steel 31* 31 

US surgical 19* 19* 

US ToOacco.. ' 36 35* 

US Trurt. *6 56 

US West.. 78* 77* 

Utd. Technology 42* • 41* 
Utd. Telecom, ... 22* : 22% 

Upjohn 115* 115 

VF. ’ 37% . 37* 

Valero Energy.... 12% 18* 

Varian Attoc . J 31% 31* 

Vernitron II io% 

Vulcan Material, 83% • 827, 

Wachovia 33* . 33 

Walnoco Ot 1 8% 8* 

Walgreen 25* 24% 

Walker < Hi Re, .. 23* 24 

Wal-Mart Store,. 50* 49* 

Wang Lata* ■ 17% - 17 

Waranco - 24* 24* 

Warner Comm,.. 307, 30% 

Warner Lambt .. 40 • 39* 

Washington Po*l 117* 119 
Waste MangmL.. 59* ' 60* 
Watkins-Johnson 25 ' 15* 

Wei, Markets. 44* : 44 

Wells Fargo ■ 56 55* 

Wendy's inti 17* : 17% 

W. Point Pappl... 42% 43* 

Western Airline.. T’n 7* 
West Nth Am — 3* , 3 * 

Western Union .. 11* i 12* 
Westinghouie,...- 36* , 35% 
Westvoco.. • 41 , 4 Q* 

Weyerhaeuser. .. 29* 29 

Wheeling Pitts... 8% , b* 

Whirlpool 50 49* 

White Cons 31 .31 

Whittaker S5 . *5* 

Willamette Ind... 46* ; 45* 

William, Co 28* , 2B 

Winn-Dixie Str. .. 56 56* 

Winnebago 13* li* 

Wise Eiec Power 34 , 33* 

Woolworth 45* 447, 

Worthington 287, aa* 

Wrigfey 80* 80% 

Xerox 53% 537* 

Yellow Frt Sy, ... 42* 42% 

Zapata 10 . g* 

ZAyre 52 , 517, 

Zenith 20* 20 

Zero — , 19* lg* i 


26% 

26* 

Abitibi. . 

18 

22% 

32% 

Agmoo Eagl 

18+4 

15% 

IS* 

Alberta Energy.. 

18 



Alcan Aluminium 

37* 



Algoma Steel .. .. 

22* 

57% 

55 

Argcen Inc 

21 

16 

153 t 

Bank Montreal ■■ 

30* 


Bank NovaScotia 13* 

BCE 43* 

BomtaadierA 14* 

Bow Valley . .. . 15* 
BP Canada Rei .. 34s, 

Bras can A 30% 

Brineo. 1.64 

B. C. Forest. 9% 

CILInc ■ 34 

CadillacFairview. 12* 


Cambell Red LX. 32% 
Can. Cement PL 11 
Can. NW Energy. 22* 

Can. Packers 34 * 

Can. Tmstco 38% 


Can. Pac. Ents... 

Can. Tire C— 

Confer 


Gominco 14* 

Co mag as Mines. 8 
Cons. BathsL A.. 18* 

Copper Lake 0.79 

Coremark Int.. .. 4.95 

Costaln 9* 

Denison Mines A 15% 
Dofasco Inc 26* 


Dome Mines. .. . 11% 

Dome Petroleum 2.82 

Domtar 20* 

Falconbridge 21* 

Fed. Indt. A...< ’ 257* 


19% 

19* 

Censtar. 

35% 

34% 

28 

27% 

Giant Y'knife.. . 

18* 

19* 

10 

10* 

Gt West Life 

4.25 

4.25 

e* 

8* 

Gulf Canada... . 

1014 

18* 

15 

15 

Hawker Sid. Can 

20* 

21 

11* 

11* 

Hudson, s Bay 

23 

23* 


Husky Oil 9* 

Imasco 26% 

Imperial Oil 49% 

lneo 20 

Indal 16 * 

interpret P»Pe..i 42* 

LabattiJohn- 27% 

Lac Minerals . ...• - 


Loblaw . .. . 20* 

Macmil Boedel . 21* 
Marks * Spencer 1 1 * 
Massey Ferguson 5.45 
McIntyre Mine,.. 41% 

Mitel Corpn 10% 

Molson A 16* 

Moore Corp 27* ' 

Nat. Bflnk Can. .. 20 s 
NaL Sea Prods A 9u 
Norandn Inc. .. 16?r 
Norcen Energy... 131, 
Nth. Tel ecom.. . 5 1 * 
Nova Alberta 6* 
NumacOil A Ga, 12* 
Oakwood Pel . .. 7* 

Pun Can Pet. . . 33* 
Placer Dev. ... 26 
Power Corp.. .. 19 

Quebec Sturgeon 4.25 


Volume 9.5m tM5mi share*. 

Financials ended mixed after 
swinging widely this week. Goa- 
struct ions and P-ioitvhnidoeies 
Fell from their firm opening on 
profit-taking. 

HONG KONG 

Share prices eased in mode- 
rate trading, in part because of 
fresh rumours ahum Jardlne 
Mathrson Holdings off 40 rents 
at HKSH2-30. and nnngkong 
Land, off 10 cents at HKS6.J0. 

The Hang Seng Market 
tndex was down ISJfi 
to 1,665.59. Volume HK.4254.SSm 
(HKS3l2.5«mt. 

Brokers said the most common 
market gossip had Jardtne 
Matheson selling Its 35 per rent 
stake in Hongkong Lam] for 
more than HKS5bn. then using 
the money to repay its debt and 
repurchase its own slock. 

Hongkong Land's decline 
carried most Properly shares 
lower, and the sprti-r's sub-index 
shed 25.40 tn 2.100.75. 

Jardtncs* loss pushed the Com- 
merce and lodustiA sub-index 
down 14.06 to l,441t.02. 


Ranger Oil. .. 4. 40 

Read St'houw A 2 1 .* 
Rio Algom ... . 2?* 
Royal Bank Can.. 31 % 
Royal Trutt A . . 21* 

ScrPtre Rea 5* 

Seagram 57*1 

Scar, Can. Ine.. 9* 
Shell Can. A. . 25* 

Steico A. 23 

TeckB. . .. 14* 

Texaco Canada.. 5M- 
ThormonNews-A 21 * 
Toronto Com. Bk 23% 
Tranaalta A.. ■ . 26* 
Tram. Can. Pipe. 25* 
Walker Hiram. . 31. s 
W. Coast Trans 18% 
Weston iQeo’ 08 •« 


AUSTRIA 


NORWAr 


Priee + or 
Seh% - 


Price i + or 
Lira — 


Pr-ee + or 
Kroner — 


Creditanstalt 540 

Goeuar.....— 500 

Interunfall 1,550 

Laendarbank,.-. 1 334 
P«rlmoOMr_ - ~.' 563 
Steyr-OaJmler.-. 171 
VeltwOer Mag — 530 


BELGIUM/LUXEMBOURG 


Banco ComTa....: 23.150 -100 ^rreg«tfS?.-~! 419 
BastogMRBS — • S27JI —2.2 Christiania Bank l«O.S 


AUSTRALIA (continued) JAPAN (continued) 

Pnee + or I p t'0« 

Aug. 2 Aust.f - Aug. 3 Yen 


Gen. Prop. Trust 2.15 


B, I Invert. ... 5,450 loi 

Central* — - 3,240. —55 

Crcdito Vareslno 4.49B - 1 

Rat 4.230 +50 

Fmsider ............. _ - ■ 


+ 2.5 I Hemie Uamesi . 


MHI 333 

— O.B* f Mitsui 452 


3*240 —55° I D * nH © r, k* CfOd 14 S!s -o!s Hartonan Energy Z.Sxc , o!o r J MltiU. Estate-... am? 


Elkem 134 

Kmmo* 214 

Kvae r ner— — 1 68 
Norsk D» tt — »- ■ 360 


Generali Asslcur. 56,390 + 800 1 N 0ra |c Hydro.. 


Price + or 
Fr*. - 

2,040 -20 


Itafcomentt 

La Rinaicente— 
Montedison..—— 

Olivetti — 

Pirelli Co — 

Perelii Spa 

Ssipem — — 

Snia BPD — 


ass 

2,065 +45 

6,082 +B7 

5,400 +130 SPAIN 

3,070 +58 

6,085 + 56 . 

3,381 +31 


Storebrand 283 


Banq. Gen Lux... 6.880 - 530 Toro Am ie 17,860 +360. 

Sana. Int A. Lux fi.55u +530 do P r ef_ 12,900 +210 2 if® T 


Bekaert B 5,480 —70 

ClmentCBR 2,305 --5 

CockeriU 219 +3 

Delhnfze 8,000 -100 

EBES. 2,875 -20 

Electrobel 8,460 —40 

Fabrique NaL 1,915 +5 

GBInnoBM 3.655 --25 

GBL iBruxi... 1,860. -15 


°° r Bco Central 315 - 

■ Beo Exterior 201 

GERMANY * co Ntepano— — . 14B 

uEKrnAriT See Popular 346 + l 

_ * , ' Beo Santander— 3*0 : 

Aug. 2 , Price I + or Bco. Vizcaya — 463 ' 

Dm. — Dragado, — 137.5 - 1 


i Price ! + «r 
Pt»^ - 

) 550 ■ ~ 

^ 315 - 

— 201 

— . 14B 

— 346 + 1 


Gevaert.. 

Hoboken 

Intercom 

Kredietbank .... 


i Rfc n m Rsti'isici.m 

4,000 -100 


AEG-TeleT 130.5+2.8 


5,400 _... „ 
2,220 -25 


Pen mdgs. 10,300 

Petrofma 6.750 + 20 


BASF 216. 

Bayer ; 215, 

Ba«er-Hypo — . — 358 

Bayer-Vereln— 393 

BHF Bank . 313 

BMW .J 414. 


—I-—- Hidrola^— — ... 75.2 ^0.8 

J 3 0;* +2 -® lberduero—~-— 91.7 -0.8 

+87 Petroleo, 138 -1.5 

2Jo.5 +0.5 Telefonica • 116.2 

215.3 —0.7 ■ ii. 


Herald W'ylime, 4.90 

ICIAust 2.0 

Jlmberlana F.P... 0.23 

Kla Ora Gold 0.1S 

Lend Leaae 7.04 

MIM 2.68 

MayneNicklese ., 3.15 
Myer Emporium.. 3.20 
Nat. AusL Bank.... 4.61 

New, 6.46 

Nicholas Kiwi 2.0 

North Bkn Mill™ B-2B 

Oakbrtdae • 1.16 

Pancontmental..' 1.96 
Pioneer Cone.. .. 1.96 

Poaoidon 4.25 

Queensland Coal 1 72 
Reckrtt A Caiman 5.8 

Repco 1.54 

Santo, 9.86 

Smith i Howardi.. 5 


75.2 -0.8 I Thoi. Natwldc... 2.5 


Royal, Beige 12,000 -250 Brown"i%v^ 2358 

Soe. Gen. Banq .. 3,345 + 10 9«‘ 8 

Soc. Gen. Beige.. 1,790 -15 1 ran 


414.5 +3.7 
235.8 +3.8 


SWEDEN 
Aug. 2 


Tooth 6.0 

Vamga*. 4.15 

Weetem Mining.. 4.15 
Westpac Bank .... 4.86 
Woodeida Petrol 1.35 

Woolworth, 3.33 

Wormald Inti ' 5.06 


Selina 

Solve 

Stan wick Inti.... 

Traction# I 

UCB.. 

Wagon Lite — 1 

DENMARK 


7,210 - 

4,390 -30 

1.400 — 

3.715 -50 
4,990 -10 
3,000 -20 


Cont'l. Gumml 150 +5.5 1 * — — 

Daimler-Benz. —I 85 lid + 1 1.7 1 AG A_.~— . — ~ 


■ Price 4* or 
.Kronor' — 


HONG KONG 


OeguiM— — 559 


Prlea : + or 
KnrS — 


Andetsbanken — ' 


NEW YORK 


Indices 


Baltic Skand — .. 720 Kaufhof 

CopHandelsbank 337 —4 

D. sukkerlab. 510 NHD . 

Oantke Bank. 367 —5 Ktoeckm 


D'sche Babcock.' 156 ; + 1 
Deutsche Bank— 655.5 —3 
Drasdner Bank— : 271.5 +2 

GHH 187 +1.2 

Hopfltlef™™™.' 645 - +50 

Hoechrt. 216 . +1.4 

Hoeach Werke — 113 

Holzmann (Pj 442 +4 

Horten 184 I -0.5 

Hussel _™—.™' 331 +11 

Karstadt 235.1 +0.1 


559 +4.5 Alfa-Laval B 195 

ASEA i Free)—*— . 310 
tea , .11 Artre (Free!™™ 450 

is? .' ; Atlas Copco 113 

Hi a 7a Cerdo ’Freei 260 

Si- +?» Cellurowt-.-. 134 

if Z . tin Electrolux 8 296 

21 a tie Eneston 8 —— 258 
216 . +1.4 355 

Mo ecu Domsio,. ibs 
laa , n a Phermaela — 215 

eli T?i S»*b Scania Free 400 

+11 c.umi, ta-1 


Pripp 4. D r 
H-K*. — 


Bank East Asia... 35 


. Mitsukoshi — 618 4 12 

NGK Insulator,—- 739 .. t 

- 0.01 Nihon Cement.— 321 -9 

Nippon Denso— 1.310 -10 

-Q.D6 Nippon Elect — 955 —9 

.-0.12 Nippon Exores,. 470 —IS 
.-0.05 Nippon Gakki^— 1,200 —20 

+ 0.03 Nippon Kokan— 150 — l 

— 0,09 Nippon Oil 865 +18 

- 0.01 Nippon Seiko.. — 465 - 1 

. . Nippon Shim pan 6711 +10 

0 n 5 Nippon steel I Ti . -l 

-OK N| PDCn Sulean.-: 395 -3 

_a!u* NTV- 10,400 —200 

+ 0.01 Nippon Yuaen.... 315 +5 

—0.1 Niswin Motor 623 —7 

Nlsahir Flour...... 471 —19 

. . . Niuhln Steal 17 1 -4 

-O.Dl Nomura. 1.220 -Bo 

-O.M Olympus. 999 . -1 

+ 0.D6 orient Leasing.. 2.730 +80 

-0.1 Pioneer 1,780 —50 

Renown— 785 -5 

+ 0 06 Nlcoh • 850 

-o' IS Snnkyo 1.310 • *10 

_ D ‘ W Sanyo Eleet. 405 -13 

+ OOS »«>Po™ - • «5B -2 

Sekisul ProTab .. 745 -15 

-nw Seven-Eleven „ . 8,110 • — 190 

-, V Sharp . ... HOI -6 

Shimadzu^ 707 +22 

Shlonogl 700 —11 

Shiseido '1,170 +90 

Sony 3,6*10 — 6D 

Stanley 730 

+ or 9'tomo Bank 1,870 —30 

— I Ttomo Elect • 735 —8 

— I S'tomo Manna... 690 +10 

— 5-~ ) S'tomo Metal ' 154 


I ‘ JZ'5 1 -°- 2 Taihei Oengyo " 

\z™ no Ai -***' ^ rp 


Taleho Pherm ,. 1,150 


Sandvik 397 

SKendla^— , 338 


DOW JONES 


Since Ccmp'n 


AUSTRALIA 
All ord. 1 )M. aO) 

Metals * Minis. it/l.-M. 


•Industrl'ls 1355.E! 1347.45 1 346.10 1343.SE 1357.08 1 359.54 1 184.86 1 359.54 41.22 

M9{7< >«:l> < 18(765* i2l7.Ui 

Heme Bndl 79.11 78.77 7B.70 78.96 79.27 80.65 72.27 — — 

■167. .10, J. 

Transport.. 703. 15 692.88 682.13 679.78 688.20 702.6 553.03 702.6 12.38 

•I7.7> |4:I- .17 7<a5i <8r7;d3i 

Utilities . 156.96 157.06 156,75 155.26 157.42 168.91146.64 168.91 10.5 

l J2.7 , ,4/lj 1 1 12:7/86 . 158/4/42) 


Aug. 

Aug. 

July 

July 

19 96 

2 

1 

51 

30 

High 

Low 

SM.fi 

*ra.» 

1 M .1 

fiil.fi 

S41.fi 428;7 i 

1lfi.fi -Till 

fiifi.1 

fi48.fi 

661.J 

65 1.2 

6U.fi 1 20/5 1 

iB2.fi |7/|. 


TradingVcl 

000 i 


121,480124,170102,270 95,960 106.950 — 


AUSTRIA 

Credit Aktien <2i l/63> 

S4.6B 

14.28 

S4.2I 

S4.6S 106,71 (17/1) . 86.21 .24: Ii 

BELGIUM 
Brussels SE ■ i/l;80i 

2196.97 

U 19.71 

21 17.14 

S626.4Q 2684,1! ifi/t) 2080.7 (lS/li 

OENMARK 

Copenhagen SE il.'l.fifii 

215.68 

2 II. OS 

lul 

2lfi.CS’ S16.2B iU/7i 1M.44 (S/li 


•Day's High 1561.90 il3S7.41i 

July 26 

Industrial dtv. yield 7. — 

4,52 

STANDARD AND POOR S 


low 1542.97 11540.051 
July 19 July 12 year age lapproxi 


Since Comp'n 
High Low 


Indust'l,.... 215.73 212.55 211.54 211,26 214.47 215.83 128.24 215.83 3.62 

1 1 9 7 1 1 4/ 1 1 1 19.7-851 

Comp's'te . 192.11 190.92 1B9.93 189.60 192.40195.65 163.68 195.65 4.40 

i |7r7) . (4/1/ (l7.7;8aiil/B/32> 



July 24 

July 17 

July 10 

year ago <approx> 


3.66 

3.62 

3.69 

4.34 

Industrial P E ratio 

12.07 

12.20 

11.99 

10.51 

Lonq Gov. Bond yield 

10.64 

10.30 

10.36 

12.87 

N.Y.S.E. ALL COMMON 



Rises and Falls 


1985 


Aug. 1 July SI July SO 


Aug. July July Ju/v 
1 51 30 29 

H.gh 

Low 

Issues Traded . 
Rises—..— 

2,011 

1,040 

1,979 

965 

1,987 

674 

111.16 1 10.47 10fi.fi? 103.70 

113.40 

94.60 


423 

412 

451 

1 1 • 

If' 7, 

■All 

New Highs... 

61 

46 

31 




New Lows-—— 





Metaia ft Minerals 2104.7 S»M 2092.8 2188,2 3190.07 US, '2 i 
Composttc 2734.9 2778.6 2772.S 2782.4 2804.6 i2S,'7i 


1833.3 19.7/ 
2348.5 li/h 


MONTREAL Portfolio 


,147.54 li$.W 15S.U, 157.17 139.33 U9,7i 

NEW YORK ACTIVE STOCKS 


CAC General ii1/t2.-87i 
Ind Tendance ■ 21. 12/14) 

GERMANY 

FAZ Aktien i5l:12'88> 

Commerzbank ■ I/I2;S5 i 

HONG KONG ’ 

Hang Seng Bank <41. 7/94 1 , 

ITALY 

Bancs Comm Ital. i U72i 
JAPAN”. 

Nikkei Dow r tS A/4fi 
Tokyo SE New <4/i/68i 

NETHERLANDS 
ANP CBS General . 1970) 
ANP-GBS Induct il97Bi 

NORWAY 
Oslo SE '4 1,851 

SINGAPORE 
Strait, Time, . I9C6 i 

SOUTH AFRICA 
JSE Gold ,2S.9.’7Bi 
JSE Indust 12S.9.T8. 

SPAIN 

Madrid SE (28/I2/S4i 
SWEDEN 

Jacobion ftPii i/W> 

SWITZERLAND 
SwistBankCpn./ Sl/i2i5li 

I WORLD 

capital Inti. M. ITO- 


911.2 1 241.1 (4I/8-. 
121.4 148.4 lSl;6» 


4SI.85 582.82/8,7) 
1S85J 14884)5/7. 


188.9 i4/h 
140.1 vi)t> 


582.38 (I/I) 
MU.I li/li 


164548 1871.96 1CW.I2 76B8J4 I692.M (28, T/ 1220.74 iS.li 


lU.il 4SK.89 


455.05 389.59 i2/8i 


12825.91 12541,8 12239.4 1ZZU.9 14048.1 <S'7i 
1016,98 10 14.68 992.1* 1108.18 1057.64 1 10/7/ 


217.0 227.2 iB/7i 

114.4 187.7 i2.Ii 


IIS45.2 iS; 1 1 
916.94 i4/1i 


185. S li/l, 
147.8 <4,1. 


449.99 447.S2 448.11 449.29 140,16 1 26 f, 284.18 .2.1 


TTIJI 765.98 


118.18 111.38 


774.94- Sfi2.fe.i7/4i 


1140.9 1 18. 4 1 
1046.8 118/7 1 


111.(5 117.41 14.2) 


848.1 • I l, r 2i 

757.1 ,7/ii 


736 1.3 1 1*71.21 7454.79 


: 1491.11 1 11/2/ 1295.42 


<68.1 iBiTi 


224.3 1 17/7 1 . 184.6 <4.1. 


Thursdey 

Stoc 1- -. 

Change 

Cln«ir-T 


Sioc la 

CDanqe 
Closing on 

Pxn-Amer. ... 

uad+d 
- 3.32+.500 

pn.-.e 

7', 

lid Y 
+ \ 

IBM 

ir.idrd 
.. . 1.357.500 

once 

132* 

day 
+ 1*. 

\hd. 3. Ut-l. 

. 3.317.400 

11% 

— 

Wa-iem Air 1 344. ZlO 

7 T « 

+ * 

i< stern Air . 

. 2 9J6 IXO 

w. 

~ ’-i 

AT&T 

. 1,204 2fJQ 

21*. 

- * 

i'unsnsen 

1.703.900 

SI'r 

* u 

Burili Amrr. 

. 1.197 «10 

IV. 

- * 

J:d. Energy 

1.633. GOO 

2i\ 


T0X-I3 Orl 

Gas 1.1K.OOO 

16* 

* 


•• Saturday July 27: Japan Nikkal-Daw 12.690.4. TSE 1,038.35. 

Baa, value of nil Indices are 100 eaceot JSE Gold— 255.7. jse Indue trUt— 
264. 3. and Australia. All Ordinary end Metals— BOX. NYSE All Common — gfe 
Standard and Poor, — ID: end To run to Compoaite and Maul, — 1.000. Toronto 
indies, based 1975 and Montreal Portfolio 4/1/33. t Excluding bands, t <00 
Industrials oiua 40 Utilities. 40 Financial 3 and 20 Tunspana, c-Clea«d. 
u Unavailable. 


D. sukkerlab 510 

Oantke Bank—., 467 —9 

De Dnnske LufL. 1,235 .. 

Eaat Asiatic 236 -3 

Forcnede Brygg. 960 

Forenede Damp. 167 *3 

I GNT Hldg 446 , +6 

1 I.S.S.B. 473 +3 

Jyske Bank 780 -5 

Novo Ind i M ,™. 1,725 . .... 

Privethanken 332 —2 

Provmchanken — 389 .. . . 

Smidth vF.Li B™. 281 +1 

Sophua Bsrand— 1,090 - 10 

Superfps.^ — 902 -9 


FRANCE 


Emprunt «i.%187S 1,600 
, Emprunt 7i 12758,180 

Accor - 26B 

Air Liquids 6BB 

BIC 500 

Bongrain 1,810 

Oouygues 799 

BSN Gervais. 2.175 

CIT Alcatel 1.200 

Carrefeur 2,240 

Club Mediter'n... 526 

Cie Barcalre... . 624 

Cefimeg 2B7 

Oamart 1,920 

Darty 1,392 

Oumex 8.A 780 

Eaux iCi&Gcni 628 

Elf Aquitanc 19B 

Esulor 2,250 

Gen.Occldentale 712 

■metal - 89 

Lafarge Ccppee. 534 

L'Oreel 2.277 

Legrand 2,114 

Meisons Phenlx.. 195 

Metre S.A. 1.6H5 

Miehclin B 1.090 

Midi iCie) 2,830 

Moct-Hanneuy .. 1,812 

Moulinex 85 

Nora Est. 94 ' 

Pernoo Wee . ... 704 : 

Perrier 491 

' Petrols, Fre- 327 

! Peugeot S.A - 354 

' Pnntempti.Au... 869.5 

Radiotech 291 

Redoute — 1.503 

Rouasel-Uoiaf™. 1.523 

Se times. 391 

EklsRosalsnel 1,365 

Telamac El est. ..a ,455 
Thomsen C5F 527 


KHD — ' 28a 

Kloeckner — -™. 62.9 

Unde — — 488.5xr 

Lufthanu — 215 

MAN 164 

Mannesmann 191 

Mercedes Hid™ 763 
MefelfqeMir 258 
Muench Ruack— 1.740 

Nixdorf 53 1 

Porsche 1,279 


I 263.5 + 3.5 j jxan Cnskl'lde".'! 54.5 


191 ' 0.8 

763 + 18.8 

258 +3 

1.740 *30 
531 +1.1 

1,279 +9 


-1 SKF ..... — ■ 833 

+ 0.1 St Kopperbargs. JSS 

+ 1.5 Sene Mon... 164 

+ 0.5 Sven HAndlesbn.' 176 
+ 0.5 Swedish Match.. 205 
. -0.8 Volvo B (Free 266 


Hang Seng Bank* 47.75' —0.18 Tekada aen 

Henderson Land. 2.10 ZZ .. - 

HK China Gas..... 10.9 • ... Tellln oni 

HKClectrfe 8.6 — 0,115 Terkoku M 4 

hk W h ' Be 8 joktoMiriM';::: IIS 

'll Land 6.3 —0,1 TBS non 

KK T^« n nhoni K 'a 75^ Tek^fe'e'et PwV 2,020 

saanfeva' =a ? 2t 


SWITZERLAND 

Aug. 2 


Preussag 266.5 

Rhein West Elect 184.5 

Rosenthal... 234 

Sobering 466 

Siemens™™.... 550.1 
Thyssen ™..™.- 122.5 

Varta ■ ■ 223 

Veba 234.2 

V.E.W 136 

Vcrein-Wett. . 335 

Volkswagen . 301.3 


Pries > + or 
Fr% — 


+ 2 Henderson Land.. 2 . 10 ' 

-3 HK China Gas. 10,9 ■ 

HK Electro 8.6 

+ 7 HK Kowloon Wh. 6.75 

—2 HK Land 6.3 

+ 0.5 HK Shanghai BK. 7.9 
+ 2 HK Telephone.... 9.75xc 

Hutchison Wpa.. 26.2 1 

- 1 intnl. City. 0.93 

+ 4 Jardlne Math 12.3 

♦ 5 New World Dev.. 7.65 
+ 6 Orient O'seat..... 3.15 

SHK Props 12.7 

Shell Elect... 1.07 

Swire pac A 25.3 

. TV— B 7.75 

*■ or World Int. Hld9». 2.22 


550.1 +6.1 


Aola Inti ™™ ™,' 3.380; +40 

Aiueufeea — boo jAPAN 

Bank Leu 3,676 +25 

Brown Boveri .... 1.66S +45 


122.5 -1.5 *»«'9y 3.320 +25 

223 -4 do- iPxrt Certsi. 2,550 -10 

234.2 -3.6 Credit Suiue 8,960 +25 

136 -1 Elektrowatt „w 3,175 +35 

335 +2 PleehonOeo.1 B95 —5 


o'fi 3 obi Tokyo Sanyo 6.56 

I?:” -04 I°S y ° £ ty '° LOdO. 

7.65 —0.85 I® kyu Coro— -J 466 
a .5 Toppan Print — j 801 

12 7 — o"i" T® r *W — 7i 525 

1.07 -o!dZ totq*** E,act “— ' 

7^75 -om Toyo Salkan 1,100 

JBRESittK 

- Wacoal 725 

Yamaha 658 

Yamanoueh i 3, 1 60 

Yamasaki BOO , 

_ . , Tasuda Fire 577 1 

Y«n + ° r Tokogawa Bd B e. 710 


1 Price + or 
Yen — 


NETHERLANDS 


FlscheriGeo.i ™ *895 — 5 Alps Electric.-... 1.430 

Hoff -Roche PtCte 94.000 + I2M Anwfla ... . 785 

Hoff-Roche 1/10. 9,425 + 15Q * Mhl Chem 871 

Jacobs Suchard. 6,500 + 75 Glass. ....... 820 

Jelmoll.. 2,700 +23 Bridgestone..^-.: S4B 


1 10 ACF Holding 

AEGON 

+ 79 Ahold ..... 

+ 3 AKZO 

+ 5 ABN - 

+ 3 AMEV 

_ 20 AMRO... 

~ Bredero Cert 

. I Bos Hal* Wastm. 

H Buehrmonn -Tet. 
T j Calland Htdgs. 

+ 60 DordUehe Pefm 
Elsevier NDU..— 

+ 0.9 Fokker — 

+ 3 Gist Brocades.— 
_ 33 Heineken 

— 96 Hoogoveni — 

— 7 Int Mueller — 

— 30 KLM 

30 Naarden 

+ 20 Nat Ned Cert — 


Jelmoll- — , 2,700 +25 

Landis ft Gyr — 1,900. 

[j.-, Nestle......—,. 6,620 +43 

3S*. W Oef-8uehrle— .1,515 +20 

_ * “ Pirelli™ 587 +1 

234 -I S«ndo» 1 Bn.. 8.675 +25 

100 6 _oi S*J*do* .PtCtst— 1,370 -15 
2 *t It *eh.ndler (PtGtsi 850. +10 

124 8 5 lk * i.330 -20 

503xr —2 " f urwe,| l"nc» — ...1 5.290 +140 

3B0 lie SwiMalr 1 1,375 +45 

3 87 2 to.! Sw*«»«nk™ 472 +4 

Swiss Reuieoe .... 13,000 +200 
la Jo t" Swiss Voiksbk.-' 1,760 +20 

mix Union Bank 4.300 +20 

36 3 lot Winterthur 4.300 +50 

t |l;| I? 3 Zurich Ins. - 5,400 +150 


Asahf Glass. ...—. 820 i 
Bridgestone— : S4B . 

Canon ■ 950 1 

Casio Comp 1,550 . 

Chug a 1 Pharm 962 ' 

Citizen ago 1 

Daiei ego . 

Dai Nippon Ptg .. t,060 
Dalwa House..™ 741 ‘ 
Ebara... 454 


SINGAPORE 


Souetead HUga..' 1.51 

Cold storage : 2.7 

CBS 6.4 

Gentlnq 5.B5 

Haw Par. Bras.... 2.18 
Hong Leong Fin . 2.52 
inohoape Bhd...., 2.27 
Keppal Shipyard 1.31 

Malay flanking...' 5.85 


82 . ,9 AUSTRALIA 

163 lo'l * n 9- a Pnee 

II.b 75:1 

62 7 ’St *«Z Group 8.26 _ 

4 b*Z of Allwnea Oil Dev . 1.05 

76 S “n'a AmpolPet 2.05 

■na , "S'! Ashton — 1 17 


140 4*292 1 - 30 Malay Utd. Ind.;.' 2.39 

•* Sfta =75B ,■ CIS 0 - HOtr—-] Si 6 * 

12 Fu .'uu wa ffi i - i 5 ^Wicsink !:« : 

3 Q ruinsu B30 ; +5 SI me Darby..... •' 1,94 

S^, Cro14 - 2 . 30a 1 + SO Sinnapare Prtsa, 6.7. 

ISO Ha-egawa-j...... 433 ' —12 S^aits Trdg, ... 3 . 38 xc 

— SERf * 1 E “"-. 815 i +Z9 Jli 1 - 1 ** 2 > 9 

- . 725 I —2 COB.. . 3.76 “ 


Ned Mid Bank.... 209.3 + 0.6 *u»lf C^'l ™ W 

♦ 2.5 [Nadlloyd — 184 +4 1 iSS-JSSSb 


94 • ^0.5 Oce Crinten 

704 : + 1 Ommeren (Van). 

327 + 4 ® PaHhoed 

354 + to Robe co 

869.5 +1,5 RlldamBb..™-.^. 
291 +B.6 Relmeo 

,503 +J Rorento 

.523 +15 Royal Dutch.. 

531 +4 Unilever 

,353 +17 vmp stork. 

,455 +5 VNU . 


JiT *?- A U »t. Guarantee . 3.7 
29 to 7 AusL Nat. Indl- 2.75 

69.9 + 1.9 Bell Group 7.B« 

47.7 . ... Boll Res..._ 7.00 

7b.e +0.2 Bond Corp HWgS 1.57 

1S2 Boral 3.8 

69 . 1 + 0.6 Bouoam villa. 2 . 0 a 

45.8 + 0.1 Brambles feda... 3.98 

193.1 —3 BridpeOil - 2.80 

345 —1.5 B,H. Prop...^...,^. 6.7* 


SSH «*- 


Wessanen 181 


Valeo— 219.8 -0.2 | Writ Utr Bank!!; 99.6 +0 .1 cSf^CJ.T*!!^:. 3 .I 3 

Comal co "A" , „ 2:05 

NOTES— Prices on this pace are as quoted on the Consolidated Pat 0.30 


NOTES— Prices 


individual e'eha/iaM «"d are last traded Dncss. S Osalingi 
suspended, xd Ex cuvidsnd. xe Ex aer,p issue, xr Ex nghts 
x* Ex all. 


Costa.n Auat • i.g 

S Osalings Dunlop Olympic. ? sn 

E - SS?Sfc:i" M» 


+ 45 7.450 + 2| 

+ 4 Fuj> Bank- 1,630 1 +31 

+ 200 Fuji Film 1,910 +21 

+ 20 E u i!»«wa B51 . - I* 

+ 20 Fujitsu 930 ! +s 

+ 50 Green Cross. 2,300 1 + sc 

+ 150 Haseg a wa. 4a3 ■ 

hS?* 0 ’ Cat -. 815 i 

HitficnL • 725 I 2 

Hitaeh. Credit... l,no -if 

Honda t 4nn _.s»r 

+^»r House Food ’-j S6 j _ 8 

: Newt- - --..1,750 

+ ItOh iCh Jld tag 

- 0 . 0 a I to. Yokado, 2.800 ; •• 10 

-.«*ggfc== III ; .3" 

- 0 o: ;; fe==is ■ T, 

Kao Soap , . "i* 

~om SS?Szir' 4S| > *| a 

Kokuyo ZZZ: MB 1 ■'S 8 

16.07 5 « 1 +11 

-0.17 I’M -24 

tO.DB J , 0 ”? 13 — — 348 *8 

+O.W Ktocgr a. S.Tgo 5 

=831 Hr g? 

+ 0.01 MarudSr. * 1<i 

-«*8r --*558 '+□■ 

*•* ; S " 

- 0.01 M'b.sh, Elect its 9 

M'bixhl Estate .. g™ .J, ' 


SOUTH AFRICA 

Aug. 2 Pries 1 -f. nr 

Rand — 

Abercom — 1 . 66 " "TTT 

AEftCI ; b.o 

Allied Tech 61 .. \ 

An* 10 Am Coal.... SO i -0.3 
Anglo Am Corp- 26.5 ... . 

Anglo Am Gold-., 162,75 -0.25 
Bare lays Bank— 17,75 -Q. 2 i 
Barlow Rand..._. I 10.47 -o.is 

Ruffe* : eg* - 1 .5 

CNA Gallo -[ 2 ,S ■ *ZZ. 

CUrna Finance...! 3.96 -O.rt 

2* 8 BBr * 1 10.15 +0.05 

Dnefont.m 42.35 —2.15 

FS Godmd ; «8 +0.5 

Goto piaid. SA -J 36.25 -l.» 

Hmhveid Steel,.., 1 4,5 

Nodbank : 13,6 - 0.1 

OK Bazaars I3.2S .. 

Pfetea Hidgs...... 2.3 

Rembrandt - , sn ,0 ; . . 

Rust Plat . -... is.2 . -0.1 

13.75 

f M'dss jo .. .. 

5A Brews 7.5 | -O.a 

Smitn <CG: ■■ 35 '. -0.5 

Tonoaat Htjytts,_6,5 t —0.1 
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MONEY MARKETS 


Pound out of favour 


Strrling remained out nf 
f-vwir rm (ho Coivign exchanges 
M*Mpida>. (‘nniinujnjz Tn suffer 
rmn .ho U.rpjif r ,f lower London 

nhhnu - h lhc «*wS 

r - i *r ,d '. n r:,ttJS has heen 

ititised, am! mierhank rates 
nu lunger indicate anmher cut 
m ,'eannR b Hnk basp ra1cs 

l 1 ,?'* .ibom lower oil prices, 
J^INnvinjl flip recont sucseslinn 
Ibal Saudi Arabia might increase 
I>nirim’Uon. appeared to be over- 
done. bui ai present the pound 
** nn 1 finger regarded as an 
a, ternaUve to the 
dnlUr. Sterlings exchange rate 
«nno\ nppned firmer at S2 2 and 
rrwp tn a peak of S 2.4 at 9 am 
but l lien fell sharply to « Jote of 
s].0 at noon, before closing 1 0 
loucr on the day at 81.1. The 
cenls t0 51.3710- 
r r» n 5 a!sn fe, ‘ tn BM 3.S7 
from DM 3.90: FFr 11 .SO from 

OTHER CURRENCIES 


11-Sfi; Su-Fr 3.18 from 

V327j 320 “ d V32S: from 
The dollar was mixed, sun- 
Pnrted by higher U.s. interen 
rates and an unexpectedly large 
rise of S3 7bn in weeklv Ml 
tnnney supply 

The dollar rose in DM H>'25n 
from DM 2.S215. and FFr S.RI50 
from FFr 8.59. hut cased in 
SwFr 2 -jIIS from SM'Fr 2.32 
and Y237.4D from Y237.55. 


£ IN NEW YORK 


STERLING 

INDEX 


11. (HI am ... 

.. 81.2 

82.9 



Nonfl 

.. 81.0 

82.7 


Aws: 2 

Prr^'ious 

J.oo pm ... 

.. 81.0 

82.fi 

s.™ 9m 

X2.2 

s. 1.0 

2.3(1 pm ... 

. *1.0 

81,7 

S.M am 

R2.4 

RS.l 

3.(m pm ... 

.. 81.3 

82.0 

10.00 ajn 

F1.7 

82.2 

4.00 pm ... 

.. 61.1 

82.1 


POUND SPOT— FORWARD AGAINST POUND 


fiup. 2 • Pr®v. clou 


£ Scot i* 1.5630-36iD IS 1. 3*720-37 40 
1 month 0.46-0.45 pm '0.44. 0.45 pm 
3 months ,1.16* 1 12pm 1.131.10pm 
l* months 2. I&-3.&0 pm 2. 60-2. 60pm 



Day's 



Three 


August 2 

spread 

Close 

One month 

p a. months 

pi- 

u’.s. 

~l.3a5Q-1.3830 - 

T3710-1~.372ij' 

0.46-Q.42t pm 

3.65 1.16-1.np*" 

3.31 

Cr.rir do 

1 8443-1 8723 

1. £510-1. 8560 

0.01c pin-par 

0.06 0.02-0.01 pm 

0.03 

Nctidnd. 

4 J3:.-4.jD 

4.34^-4.35^ 

Z J 4-l : ic pn> 

5.GD 6-5-*ipm 

5.41 

Belgium 

77.D3-73 11 

73.10-78.20 

25c pm -2d 13 

1.77 50-9pm 

1.51 

Dsnmarl- 

13.39-14.10 

13.94-1395 

4 l 4-2 , *oro pm 

o.OI &-V7>«pm 

2.46 

Ualend 

1.2360-1 2470 

1.2405-1 2415 

0.22-O.Cfip pm 

1.45 0.49-0.27pnt 

1 22 

VV Get. 

3.35';-3.Sl 

3.86';.3.E7’; 

2'i-2’,pf pm 

7.17 fi'.'-aSpm 

fi.65 

Poituo*! 

22fi' 4 -232 ? * 

226 V 230', 

55-4 20c dis 

-12.47 305-M65d - 

-15.67 

Spam 

225 , 4-229 , 4 

225*4-225*4 

95-1750 dip 

-7.16 320-E20dis 

-3J1 

llalv 

S.57P 1 :- 2.629*4 

2.5P7 ! -2.59S , » 

5 lire pm-5 dis 

— 6-5dia 

-0.65 

Norv/ay 

71 .33-11 .471, 

11.33-11.3? 

par-l>;on* dis 

-0.79 2*4-3 7 kJIs 

— 0.54 

Franre 

11.77t4-n.95', 

11.73i-.11iW, 

1>4-3>4C dis 

-2.30 5»«-8Wia 

-2.46 

Sweden 

11.41V n.65’i 

11 47-11.48 

3’;-5 J joro dia 

—4.58 91.-1 It.dis 

-3.55 

Japjn 

SZS 1 !-^ 

3Z5V326’., 

1.60-1.40y pm 

5.53 4. 3(W. COp nt 

s.to 

Auat'.a 

27.11-27.43 

27 15-77.77 

M'.-IZ’jSm pm 

6.09 38,4-34 '.pm 

5.33 

Sw«lr. 

3.16-3.20'; 

3.171-3.161; 

2'c-rrc pm 

7.55 yrftpm 

6.78 




for 


• vnn.b'r iraucs Firrn+*l ir*nr 79.40-79 65. 


Forward premiums and discounts 
la the U.S. dollar 


ippl/ 


5i>-mon:ii icrward dollar \ S5-1 oSc pm. 12-month 2 /5-2.B5 g pm 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Amr. 2 


Argentina Austl. 
Austral In Dollar. 
Brazil Cruzeiro . 
Finland Markka. 
Grenk Drachma. 
Hong Kong Dollar 

Iran Rial 

KuwnttDlnartKDi 
Luxembourg F- 
Malaysia Dollar.. 
New Zealand Dir. 
Saudi Arab Rival 
Singapore Dollar 
gth African Rand 
U.A.E. Dirham.... 


1.0972-1.0994 
1.9080 1.9 120 
8.859 8,894 
8. 1926 8. 23 1 1 
180.43-184.02 
10.5000 1D.EDQD 
125.90* 

0 4125 D.413B 
78.10-78.20 
■5.5485 3 5490 
2 5975 2 6025 
4.9984 5.0155 
2.9820 2.9850 
5.0354-3.0552 
5.0371 5.0506 


Note Rates 


?-S292-°- M1 ' 3 Austria 27 15 27 45 

VaSn M *' um 79.40-S0i20 

« Denmark. 15.88-14 02 

l/o 2313^JS J™*® 11.75 11.88 

-ATAiS 

°-|° 07D s °- MWO Netherlands;!;:;; 4?ll 4.36 

24 7 flSs l niS* Norway 11.31-11.43 

Portugal 230-238 

i ~ SBain 219-329 

ofS? 8 Sweden 11.41-11.55 

S Switzerland 3.15 3.18 

? f’12 35 Un,tftd States.....' 1.361.38 

3.6725-3.6735 .Yugoslavia 375 400 


Aug ust 2 

uVf 

lielonrJt 

Canada 

Nelhlnd 

Belgium 

OanmEfh 

W Ger. 

Portugal 

Spr.irt 

limy 

Norway 

France 

Sweden 

J,p<n 

Ans^a 

Swilz 


Day's 

spread 


Closn 


One month 


Three 

p.a. months 


7. 3550-1. 3390 
1.092*3-1.1070 
1.3518-1.3540 
3 1620-3. 1830 
96 95-57 25 
10.16-10.20 
2. 81 50-2.3340 
167-168=, 
155-1 6 B'j 
1.8S9-1.900 
8.27-8.33 
8.5975.8.6425 
8 33-8. 38 
237.25-237.30 
19.82-19.91 
2.307C-2.3210 


1. 3710-1.37 ZO 
1.1016-1.1 024 
1.3520-1.3530 
3.1705-3.1715 
57X10-57.10 
10.18-10. IS 1 , 
2.8245-2.8255 
ICTVIGC'i 
165’. Ififi 1 * 
1.232V1.B934 
S.Wc-B.Wf 
E. 6145-8.5155 

a -36% -8. 371 , 
237.35-237.45 
19.33-19 88 
2.3110-2.3120 


0.46- 0.42c pm 
0.30 0. 20c pm 
0.11-0.14C dis 
0 51 -0.49c pm 
18-25c dis 
’-Tore dis 
0.79-0.74p( pm 
100-250C dis 
150-300c dis 
6-7lir* dis 
3-3’:ora dis 
3-3».c dis 
5'r6or® dis 
0.37-0.33y pm 
4.3 1 a qro pm 
0.72-O.GGc pm 


t UK and Ir+land ire oi.i r >led in U 3. currency 


3.85 1.16-1. 11pm 
2.73 0.65-0. 50pm 
-1.11 0-31-0.26dis 
1.89 1.73-1. 70pm 
-4.51 35-50dis 
— 0 £8 n-2'adis 
3.24 2.3B-2J33pm 
-16 10 450-1200d 
-16.31 7 00- 1 000 d • 
-4.00 22’ .-25 dis - 

-4.70 8V9 1 «dra 
-4.59 lO-ll’vdis - 

-8.23 14-141, dis - 

1.77 1.12-1.07pm 

2.19 21V1P,pm 

1.19 2. 02-1. 96pm 

Forward premiums and 


p.e. 

3J1 
2.09 
-0.93 
2.16 
-Z.S7 
-D.73 
3 32 
19.67 
20.54 
-5. DO 
-4.34 
-4.98 
-6.90 
1.84 
3.82 
3.44 


discounts apply io the U -5 dollar and not to the “'dividual currency. 


a Selling rata. 

EXCHANGE CROSS RATES 



Belgian 

rule 13 lor 

convertible 

Irenes. F.nan 

oiat Iiano 

57 30-53 TO. 

Aup. 2 

Pound Sfrllng' 

U.S. Dollar 

, DeutseHeru k J'psneaeYen FrenehFranc Swiss Franc 

Dutch Guild 

Italian Lira 

Canada Dollar Beldan Franc 

Pound Sterling 
U.S. Dollar 

j 0.739 ! 

1.373 

1. 

3.870 
1 2.825 

( 325.0 

| 237.4 

11. BO 1 

8.615 ; 

J.ISO 

2.512 

4.348 
3.171 J 

25PS. 

1BS3 

1.854 

1.>»l 

70.15 
, 57.05 

DoutGGhemarK 

i 0.258 

0.334 

, 1. 

! 54.17 

3.049 

O.fp.2 

1 123 

671.3 

1 0.479 

3*1.10 


3.070 

4.210 

11.88 

: 1000. 

36.22 | 

9.7S2 

13.55 

7975. 

5.690 

i 239.9 

French Franc 10 

i 0.UC7 

1.153 

5280 

276.1 

10. i 

3.695 

5.604 

220?. 

1 571 

1 66.33 

Swiss Franc 

1 0.314 

0.431 

1.317 

103.4 ! 

3.711 

1. 

1.567 ' 

817.0 

0.585 

| 24,58 

Dutch Guilder 

1 0.330 

0.33 5 

0.990 

74.93 ! 

Z.714 1 

0.731 

1. 

597.6 

0.426 

17.9B 

Italian Lira 1000 

0.383 

0.528 

, 1,490 

125.4 | 

4.542 

1.224 

1.673 ; 

1000. 

0,713 

j 50.09 

Canadian Dollar 

0.540 

0,740 

2.088 

I 175.7 

6.366 < 

1.716 

3.34S 

1402. 

I. 

I 42.16 

Belgian Franc 100 

1.200 

1,755 

4.952 

• 416,8 

15.10 ' 

4.063 

5.563 

5324. 

2.572 

100. 


Rates 



LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Interest rales maintained the 
receni firmer lone on ihe London 
money markei yesterday. Dealers 
have nut abandoned all hope nf 
further cuts in clearing b3Dk 
base rales, hut the timing of any 
downward move i> now in doubl. 
Sterling's weakness on the 
foreign exchanges has meant 
that even if next week's UK 
money supply figures are satis- 
factory. this is much less likely 

lo lead to any early reduction 
in rates. Three-month interbank 
rose in lli-llj per cent from 
Hi’s- Jits per cent, and discount 
houses buy, os rates for three- 
month bank bills firmed to Hi 
per cent from 11 jV per cent. 


UK clearing banks base- 
lending rale Hi per cent 
since July 30. 


As prospects faded fnran early 
cut m base rates discount houses 
became more willing m sell bills 
outright to ihe Bank of England. 
Ai limes ul falling rales (lie 
houses are reluctant to part witb 
high yielding paper. 

The Bank of England forecast 
a money market shortage of 
£S50m. and provided total help 
on the day of £924m An early 
round of assistance was offered, 
but at that time the authorities 
bought only £26m hills outright, 
hv v.<ay of £3m Treasury bills in 
band 2 (15-33 days maturity i at 


Stirling 

Aug. 2 Certificate interbank 

Bfdepcsit 

Lcr.H 

Authority 

deposit 1 

Company 

Deposits 

M*rfcnt 

Deror-iis 

Trenrury 

iEuv 

Treasury 

Sell' 

Eligible 

Bank 

iBuv 

Chgitle 

Bank 

‘Sell: 

Pine 

Trade 

■Buy 

Overnight — 

ll'*S 12 tr 

1? 


111: 12 

— 

— 

__ 


w 

'r days notice- — 

-- 

Ur. 121- 

— 


-- 

— 

— 

— 


1 days or 

— 

— 


— 

— 

— 

— 

— 


7 days notice — 

12.1?'* 

11 - 12:- 

l-'l 

lit.- 12 

— 

— 

— 

— 

— 

One month ..... 11 -*.11™ 

lint H t 

11 > 

] 2 

n .i 

1 1 *x 

U*i 

11*. 

It *- 

1? 

Two months.... 1 1 , 1 1 1 

1] .- 11'! 

11 , 

) 1 1 

i : 

11-- 

11- 

11 "4 

11 -. 

lit 

Three months. 11 . 11 < 

! 1 :« llis 

11- 

11 -. 

io 1 -. 

11!; 

IQ-j 

1I-. 

11 

11': 

Six months l!:. 11 

11 ill. 

11-: 


— 

— 


10 . 

10:; 

! !.L 

Nme months- 10-. iQ., 

1 1 rr 1 ] * 



— 

— 

— 

— 

— 

— 

one year..™... lOv 3 0 .- o - 

11, 11 i 

H,- 

— 

■* 

— 



— 

— 



Local Auth- 
nepot-able 
bonds 

Local 

Authority 

Deposits 

1 Finance , 5 Cert I 
. House of 

Deposits Deposits 

SDR 

Linked ' 
Deposits 

ECU 

Linked 

Deposits 

One month- . 

i2i»-n? 5 


11.; 

. 7 9-6.0 

B51| ' 

9'91i 

Two months . 

13 11ft 


U»i 

.7 B5-7 95. 


6 6,- 

Three months 

.. ll!;-ll>? 

— 

III’ 

7.98.0 ' 

DW'a I 

9-9)4 

Six months.... 


— 

: n* 

8.15-8.26 

1 


Ntnc months.. 

3l.<-21rr 

— 

' II.:; 

, 6. 5-8. 6 5 


— 

One year 

: Uri ll-r 


1 1 r« 

! S.6 8.7 : 

f 

t 1 n 1 & rr 

Two years . ... 

— 

1 1 


■ ■ 

— 

— 

Throe years.. 

— 

11 

— 

— 

— 

— 

Four years. . 

— 

1 1 


— 

— 


Five years-. - 

- 

11 

- 

— 

““ 



FT LONDON 
INTERBANK FIXING 


lU.0Oa.rn. Aug. 2) 

3 months U.S. daltjia 


bid & 13 


offer 9 1 4 


ECGD Filed Fm;a;s IV ft-.-trag? Rsie ol ln:eiC5! DtiitJ Jun' 5 to Jiily _ 
linclusivo, 12 535 pc, ten: Lotci kuthp:.-/ iind unanit r.puccc -,c .on d.nV 

notice, others sevoi lavs ii*r4 Finance Houses Ecsn Baip (rub'it j"."I bt- :hn 
Financf Houses Association) i;i. f:r cent fiorrv August 1 1335 Lcn.JPn mil 
SrotliSh Clearing Banv 9an lor iciiping 1 ,ier trn: Bant. P.-i'i'sit Rf-tis I.t 
sums ai sevan days' nor.ee 6 23 6 52 : . 'pci ce«: ine'.i Tre^mr.. Bids AkCr.ine 
tander iata ol tiisroun: 10 9757 pt-r <;r- C: nili i.nrc ol Tn- Per-t-i*f. |5rnf. lii 

Depo-its CtOO.OOO .mil o-.cr •**■1.1 un-.r.i nnn ntri.nh »l' f p^r ^ oi»X rlireo 

months 11*« BC* Cenl. thiec-S.- Inon-.h-, 1, per enn- '.i. nint i-inutlis '.O'v per 
cant nmf.i; pinnlhs 10's per .en: Unrri ftPft.OCO JO’j per con* IrOOi .Si'v 2? 

Deposits held under Senes 3 111 « p;« Tnc ts:c lor all deposus mi.vlrainn 

lor rash 7’, per cent. 


6 months U S doiltrs 
bid 8 3 3 offer E I 2 


11/* per cent, and £23n, hank 
bills io band 2 at 11 per cent. 
Just before lunch the houses 
seemed more witling sellers how- 
ever. and the Bank nf England 
bought another £251u, bills out- 
right. through £4Sm bank hills 
in band 1 (up tn 14 days) at ll, 
per ceni: £141m hank hills in 
band 2 at IK* per ceni. £51 pi 
bank bills m band 3 (54-63 day;) 


al lli per cent and £!lm hank 
h> Us in hand 4 (64-01 dayo) at 
lit- per ceni. 

In (he afternoon another 
£372m bills were purchased mil* 
right, by way nf £21 in hank hills 
in hand 1 nf 11- pnr i:cni: 1255m 
bank bills in hand 2 hi II, V, per 
cent: £4m local authority bills 
in hand at 11; per ceni and 
£112m bank bills in band 5 at 


T-u. li.nir, n:vs ar.* ihr. »-ithm«-.; 
mr.Mis icu.iScd to ihi* .. rarest r*-'s 
s<i!e«-riih. d ih? fril .-ttfrra-i rv»s 

foi SI Cm guotori b.- tS(* in.trlfft >s 
liur i*lor,nca bill*. " It m sic h 
V. r-iLuig drtr The birH s *i® Ki'ili'i: 

\7»stminslitr Bunt. B^ii ol To* 

PrutStfH’ B^nl. Erfngur M^li-.ijln as 
Fans 4.,J Morgan Gu.tr*nty TiuS».. 


11 j per coni. 

The Bank of England also pr- - 
vidrd late assistance nf around 

£ 2 r.im. 

Bills maturing in official hand', 
repayment nf late assisiance and 
a lake-up of Treasury bills 
drained £6S2m. with a rise in 
the note circulation absorbing 
£250m and hank balances below 
target another £05m. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Aug. 3. 


Sterling 


U.S. 

Dollar 


Canadian 

Dollar 


Dutch 

Guilder 


Swing 

Frang 


D-marlc 


Frnnc-h 

Franc 


I* -Ilian 
lira 


Rrlgiat Frn"e 
Cenv, Fin. 


Ynn 


Short-term • 

7 day*’ not>ee .... 

Month 

Thraemonths 

3iv months--.-^ 

One year 


1M3'» 
ll'i 1? 
i r*. i t r s 
HH -Jl'a 

IHill.'i 

llW-il’i 


77;^ 
77; 8 
Tri-Brg 
BU-8U 
6V 81; 
Bt* 8-^ 


au-e», 
Bh ai, 

E%f 87» 
PrV 
9-V-9-4 

SI; 91, 


6 61: 
6 61, 
66: s 
57,-6 
57» 5 
SV;-6 


51, !», 
2'? 21, 
4', di- 
47< 4gj 
4-i4: ; 


4's -47, 
4*i.4;, 
4* ? 47 t 

4-, 4- 

4-:--s^ 

4-A5-, 


Pb 10 
10 -10,- 
12 l-’i, 
J2it-15 
1?U 131; 


7 10 

1 V- 12,; 
1 1 1--12I* 
I 121; 15,, 
• 1 V, 13’: 

i 1 S': 14:-, 


TJt.AU 
A'r-10 
9‘i-IQl, 
9 i 1D, : 
PU-lOi- 
10 !0I- 


g o', 

9 Pit 
Pll 91? 
9‘-.-97, 
9*a 97- 
10 - 101 ) 


6'i-AV; 
B'i -e 1 * 

ei, 

P** 

fU-6 1 , 



Asian 5 (closing rites in Singanorn): Short-term 7*,-S rsr cen* seven davs 7 7 i-S per ern*: nns month R-6'i p*r cent; thren months a’,-5^ per cent: »i* 
months 6V5 1 , p“' cent, one year per cent. Long-term Eurodollar-. ro<o vrsn P'j-Pti per cent three vf,r* 10V WV, per cent, lour vears lOVIO** per cent' 

hve years 10-',-10 ; , oer cent nominal. Short-Term rates are cell lor US. dollar; and Japanese vcn. others t--.c> days' notice. 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 


Utwt 

; orleae 1 Ch'hgc; 
jPtr tonne j on 
• uuleie 1 week i 


1985 


atated 


Year 

ago 


High 


Low 


METALS 

Aluminium^ 

Free Mark«t» c.Lf 

AnPmony 

Tree Market 09.B?, 

Cooper-Cnnli HiRh Grade, 
fl ninnthe Do. Do. .. 

C-pW ocr oz 

L*.id Cflih 

5 months 

Nickel Merkel c.i.l. IB .... 

free - 

rail v(i urn • 

Fl.iiinuni per or 

latiiKhniiver .78 lbe» 

Stiver per oz 

S months per as 

. in cnift 

S monlhs 

Tiinqstnn Ind 

Wolfram -32.04 lb> 

Hi nc r.sr.h 

5 months 

Producers. 

GRAINS 

EUrley Futures 

Maize French 

WHEAT Future* 


>1070(1099 +30 Sn7B.l»5l1iaD.'lJl0 8 1D3ll«5 

— S5 
-B 
+ 7.85 


,sa 7oo>*wa 

fJ0B4 
1 B3071.7S 
• 6580.75 
£294.5 
£299.25 


8?6i24ftc 
698.SO 
SB79.50 
5290-300 
448-BOp 
460. BOp 
£9,173.5 
£9,150.5 , 
S71.B5 
S6B'72 
£535 
£530 
8830 


no 

+ 5.75 , 
— P 

+ 4.35 ■ 

»8.50 

-9 

- 18.85 
+ 16.85 

* 34 

* 24.S . 
+4.56 

+ 3 

-•2.5 


.63300-3561, «W«rS!60 S2SSP 7S5H 
£1010 £1559 £1059.5 

£1028.75 £1551.75 £1034.75 
5548.375 S3 3 5 SSb4.73 

£374.75 1591.5 £282.5 

£371.5 £553.5 £288.75 


208r3Z8c 262-28EO 
8136.05 .S12B.65 
£539. 50 ,9501.25 
5300 310 8300(310 
570.55p |576.90p 


686.15p 

£9303 

£9417.5 

S8B.55 

576(80 

£642.5 

£647.25 

£990 


!594,90 d 

£10,325 

£10,252.5 

S83.8S 

.875.73 

£844.5 

£822.5 

6960 


8! 15.745c 
593.50 
.3244.25 
5230-290 
451. 75p 
443.95p 
£0050.5 
£9050.5 
Sfi7.4P 
S5B.60 
£515.5 
£504.5 
S3 aO 


£101. 95x +0.80 

flSB.ODu - 
£102.7Stx +Q.SB 


£109.50 £117.40 £96.00 

£148,00 £152.30 £156.00 
£109.95 £124.95 £96.80 


SPICES 

4 


; £4, SOD 
j 82,900 
. 11,805 

£4,300 

£5,230 

85,500 


l 4 


85,950 

black 

33,800 

: - 

'85.700 

63,150 

OIL5 


-30 

i 81,380 

8950 

8500 


3439 

-15 

S3 80 

8700 

3435 

SEEDS 

Copra iPhHippineai 

• . 5540v 
822 It 

'-i-S 

:-4 

’ 8760 
, ?265.6 

5575 
S 26 5.4 

8550 

'8219,5 

OTHER COMMODITIES 

. £1690.9 

4 

if 1863 

£8,266.3 f 1657 

CnFfeO Futures Nov. 

Cotton Index 

.. £1714.5 
. 57.00c 
. £780 

+ 140.6 £3358 

.-1,85 76.55c 
- £1335 

£8,457 

;71.05c 

£1.250 

£1487.5 
, 57,85c 
1760 


. S225 

+ 3.5 

8227.25 

,8255 3 

8208.75 


S420 

-35 


3945 

.8420 


.. 65.6B 

+O.S 

65.3p 

70p 

62 p 


. »Slfi 

-106 

z 

8670 

■8515 


. SIZSu 

+-11 

£85.5 

SI 22.5 

F83 

Tea louahtyi kilo 

! 103p 


210p 

340p 

355p 

tl99p 

JOZp 

Wool lop* 64s Super 

42Sp kllO 

-1 

466p kilo 

'626p kllO 42Bp kilo 


t Una soied. (g) Medegwcer. (t) SeptemNr. (uj August-Sepfembsr. (v) July- 
August. (x) November. 


OIL 

5m era) Ural* rargeta »eld »h-5 wfik 
at smiii. d K6.10 delivered. Non-Seudi 
iinhirr Arab Gull crudes were stronger 
lor Sr.pigmbm than lor August loadings. 
Bicnl tmHnrt lhmlv. N»m,< WTI opened 
.'i up for Snpinmher and traded 7e 
i.p ai t pm ESf In Ihn petmlrum 
rmrtiirts mirtri gas 0*1 price* lose on 
sci'ppit from Ihe hint blifli market. 
IPE nnri the Hymn* Heavy fuel wi, 
firmed on canlinned derttjnd in l^e 
Mediterranean, reporis Poireleum Argus. 
London . 


GOLD 

Gold fill $1*« lb SSZCPi-SSI on the 
London money mert-er yesterday. It 
opened at S3KH«-321«4 and was 1«ed 
at $319 .65 in the morning end S320 30 
in the altompon. It touched a neaL 
M21V322 and a low ol SSiPi-SZO in 
quiet trading. 

GOLD BULLION (fine eunee) Aug. 2 

Clttae '"8330, S -521 l£t»34l!-Z35l 

Oflenmq 8330^ 831 „ ,«5J.V23aU) 
M'pfa 'ht.Sd 19.85 'flff'fS?' ' 

Aft'n’nflx. 8J20.50 i£233.6Dlj 


SPOT PRICKS 


nmtn AND PLATINUM COWS 


Latest 


the age 

+ T 


CRUDE'bil^FOB »S per barrali— ^ue. 

8/.!P ar.se 

2b. Ill 35. 13. - 

y5./0BS.75‘^O.O5 

26.45-26.55“ -r 0*J2 
27.20 21.50* tO.10 
26.30 77.10 , — 

36.05 86.15 


238 238b, 
i£l£4>i 1243,1 
|£65I< -65-', i 
l£3&l; 26U 


Arab Light .. - 

Arab Heavy 

Dubel. - - 

Brant Bland .. . 
w.t.I. « l pm act'... ■ 
Forcadcs iNipnrial 
Llrain. <clt NME, 


Kr'pVnd . 83Z5>r 5761, 

•okrug. 5170 170/4 
U arufl. S86ij-87i4 
1.10 Krua. 855 35-’i «m- 

MapieiiSrsasoj. 5 JI‘j ,«4i v**zi a , 
New Sov J75b-76'! ‘^55i, 56 : 

lsNawSOV54S>! 4b U 
Old Sov. >77 78 j" 

ScOEagia >450 son 

Noble Plat FEB8.39U: 


.£55 U 35t,i 
-£S6 l,-57f,i 
i£3?9 3b& J ,, 
i£21Q, : 213U) 


FRODUCTS-North Wert Europe 
Prompt delivery elf •> per tonne 
Premium gasoline.. 281 -2B3 - 

G..O.I 224- 225 .3 

Heavy ruei oil 155 

Naptha £50 262: -- 

+ Sepiamber. 

Petrol eu m Argue 


r0.5 


GAS oa FUTURE* 


Yesr day's + w 

Mbhlh CKJM - D ®" a 


Aug . — 

S«P 

Oei 

NOV 

Dec , 


?7*.sn 2i.« 
, J3*.lh.3t00 
, 2 JJ on -7 1.75 

"5i.WL74.75 


Tum-vtr: 1.072 (6«) W> al IW 
lonntt, 

arm inf 


INDICES 

FINANCIAL TIMES 

~Aur'l'*My~ 3> M't^agpYearag o 
259.66 B5P .5 1 375,92 | 2 9 2,07 
(Base; Jub 1 1M2 “ WI 

REUTERS 

Aug.'s ;Aug. XtMlfTggo *ear*go 
1714.4. 1684.7* J744.B . 1891.0 
(Bese; September 18 1331 — IDO) 

DOW JONES 

Dow Aug. July Month’ Year" 
Jones 1 Si *** 1 *ga 

aoeT 115.76H5.B0 - 137.91 

Fuf. 115.26H5.10_ - .126.06 
(Base: Decontber 31 1974 - 100) 


Weak £ aids coffee 
market recovery 


BY OUR. COMMODITIES STAFF 

THE. LONDON enffrp futurps 
market staged ils lons-av.aitpd 
rallv this week. *.-nrlin; Ibe suf- 
tainod dpclinp which had whpH 
more than XDOO a lonne nil lipar- 
hv values in less than live 
months. 

The mavkrf quickly recox erpd 
from tlm disappointing, but not 
nne\-pf*ct<?d. failure of list 
weeks International C-olTce. 
Organisation cICO) executive 
Board meeting to make si.i:nifi- 
cant progress towards strength- 
ening the It O’s price support 
arrangements. And with 
sterling falling sharply against 
the dollar the Sepleoibrr 
futures position moved ahc;*d 
slrnnelv to end the week £144 
higher at £l.tfSl.50 a tonne. 

The rise was not entirely due 
to sterling’s weakness, however. 
Dollar \ nines were higher as 
well, reflecting growing con- 


cern about the lack of rain in 
. Brazilian growing areas and un- 
certainty about the effects ot 
the Ugandan coup on shipments 
from that country. 

Dealers thought the sharpness 
of the rise also owed a good 
deal to the scale of the previous 
fall, which had resulted in the 
market becoming oversold. 
Some were wan-, however, that 
the recovery might be oveTdone 
in much the same way and were 
recommending r.nifinus trading. 

A further cut of lm bags 
(fin kilos each) in ICO export 
quotas was triggered on Tues- 
day after the lo-day average 
indicator price felt below 120 
cpnls a lb. But the cut. which 
lonk Ihe 10R4/S5 quota total to 
5Rni bags, was already recog- 
nised as virtually inevitable 
and had no discernible impact 
on market sentiment. 


The cocoa futures market 
was basically weak on lack of 
consumer demand though the 
decline in the value of the 
pound allowed the September 
position to regain £18.50 of its 
earlier fall yesterday and finish 
the wpek only £26 down on 
balance at £l,fi82.50 a tonne. 

The world sugar market was 
relatively quiet following the 
strong gains nf last week. The 
London daily raws price gained 
S3. 30 yesterday to end the wpek 
$11 uo at $123 a tonne. But 
that price only equalled the 
level reached ou Monday 
morning. 

On the London Metal Ex- 
change (LMEi base metals 
prices were generally higher, 
meinly reflecting the currency 
factor. The strongest performer 
was aluminium, which ended 
£."fi .!>0 up nn the week at 
£737.50 a tonne following a 
£16.50 rise yesterday. The 
pound’s fall was the main influ- 
ence on the rise but aluminium 
prices were also higher in 
dollar terms. 

The main feature of the 
copper market was the easing in 
concern about a possible nearby 
supply squeeze which had 
pushed the premium for the 



cash deliver}' price over the 
three months position out to 
123.-50 by the end of last week. 
"With cash higher grade copper 
falling £3 this week and the 
three months position gamine 
£7.25 the premium, or back- 
wardation. was narrowed to 
£12.25 a tonne The level nf 
LME warehouse stocks of 
copper continued to rise last 
week but the 14.975 tonnes rise 
to 143,500 tonnes announced on 
Monday was expected and had 
little influence on prices. 


COPPER WAS generally firm 
reflecting short - cm Prim? 
ahead of the LME stock 
figures, reporis Hetnold Com- 
nwdiiics. Aluminium «as 
steady on ihe lack of fresh 
news. Sugar was slighlly 
firmer „n indications that 
cash interest continues in 
emerge. Coffee was modestly 
higher on fears nf developing 
tightness in Rnhusta supplies. 
Cocoa was generally firmer 
on an mersofd condition along 
with the emergenre of manu- 
facturer price fixing. Cotton 
was sfpady as producer sell- 
ins remained light. 


NEW YORK 


BASE METALS 
ALUMINIUM 


Higher grade Un c ^ ,, +J r Hlgb(Low 


Cathodes 1050 . 3 ,»t ioM.MDH 
Three m’nthB IMS. 4 +31 I0»!i!0i6 

Ollinrt cloving (Am,. Cash 1W6-7 
I1C0J-5); llircn n'onrhs ItWW’ (101-1-5): 

setHcmeni 1057 1 100?) Turnnvar: 

13.650 tonnes. U.S. PrQ'tussr prices 
68 625-71 cents per pound. 


LEAD 


Unofficial + or • 
■cloW'P-m.i — iHighiLow 
L per tonne 


Cash 
3 months 


294-5 

239.5 


+ i.5 - 

tJ. 5 ; iW/297 


Qflicinl closing fam): Cash 235.5- 
6 5 (2915-2); thret menth? 200.5-1 
(297-.51; settlement ZS6.5 (1321. Final 
Kijib Close. 253-? .3. Turnover. 7.325 
tonnes. U.S. Spol: 13-21 C8nls prr 
pound. 

NICKEL 


WneFhe>ai 4* or High) low 
closmp.m.* — i 
£ per tonne 


Caah 
3 months 


3644-3 
5664 6 


+ 21 0660 
^ 28.5 i 2)00,1675 


OHiciai closing (am): Cash 3660-5 
(ShSO-5) thica rr.omhs 3600-5 (3620-5), 
autiKmen, i665 (3S851. Final Kerb 
Close; 3075-35. Tumcvzr; 6)2 tonnes. 


ZINC 


Cash 
o months 


, Unofficial + or 

ciO«cip-m.i — 
■ £ par tonne 


+ 1 
T./i 


High/ low 


634 P 
5J9 .il 


654:522 

“Official 'closing (am); Cash 534-6 
(532-3J; wren mnnrns 536-1 (S28 5-3i; 
mmiement 536 (533) Final I'.db Clo;»: 
533-34. T urr.nvar- 5.KO lonnrs. U.S. 
Frimc Western: 4' J 1 7 & CBnr * per 
pound. 


TIN 


(Unofficial t or High, low 
.close'P-m.) - 1 

£ per tonne 

Cash : 757.5-8 +1*.5 

8 months 779 BD -f27 7W;7*2 


Official closing (amj: Cash 756.5-7 
(726-7); thraa months 777 5-6 5 (7dS- 
5): sctllrmeiil 757 {7271. Final Ka.b 
Close: 779-SO. Turnover: 26.925 tonnes. 

COPPER 


Cash 1085 5 -15 lOSa-WM 

Thre e months, H>_7 1 .5—1 1 + 1 7.5^,075M»4 

OHioaI closing {ami. Cash 10E2-3 
(1052-41: thiDB mgnihs 1071.5-2 (1045- 
6). soiHrmopt 10S3 (10641. Final Kerb 
Close. 1071-72. 


High grade Unofficial + or 1 HiqhMow 
close 'B.mi. — for day 
£ oer lonne 

Cash 0175 6 +8 - 

5 months .9150-5 : -r21.5 - . 

Official closing (am) - Cash 9170-5 
(3142-5). thiro months 3155-60 (9T05- 
10 J; settlement 9T75 13145 J. 

Standard 

Caah , 9175-6 ; -8 3125:3170 

5 months i 9150-1 Ul9.li 9 180/8 138 

Ollicial closing (am): Cash 9165-70 
(9142-5): throe months 9150-1 (9102-5): 
SCIllcmeni 3170 (9145) " Final Kerb 

Close. 9152-551 Turnover. 1.000 tonnes. 
Straits tin 5m 30 91 (J0.S9) kilo. 


Jio/Mar 109 25. Annl/Jono 114.25 
sellers can coaM Maize. U S. no 3 
Vetlow/Fiench transhipment sail coast 
Aug.Seni 1'6 selers Earley- English 
lefd fob spot 100 bid easi coast. Rest 
unquoied. 


RUBBER 


HGCA — Lsratlenal ex-farm spot 
prirR.s Feed barley- Eastern 32.60. 

E Midi 92.00. Tha UK rnondary co- 
efficient lor the weak beginning Monday 
Auousr 12 (based on HGCA. calcula- 
tions using three davs' exchange rales) SUGAR 
is expected io change to 0.971. wwwrsn 


The London physical mail at opened 
slightly Mejdier. found hitie lollmv 
through buying throuqhour the ria,- 
and closed on a slightly easiar note, 
reporis Lewis' and Peat. Cloung pne-s 
(buyers) ,s r nt 63 50p (63.0 C>dI ’Sapi 
60 75p (59 75p). Oct 60 75 n (59.75n) 
The Kuala Lumpur fob pries for R5? 
No 1 was 1915 (191A1 cents a )g 
and for SMR 29 was 161 5 (161 0). 


SILVER 


Silver was fired 5.3p an ounce 
Iii'iiiar for snor delivery on the London 
bullion markei yrslcrday al 44«.6p. 
U.S. cent equivalents of rbs Ii-i.iq 
levels wpic '-pot 61 jc. riov/n 12c: 
tliier-montli G2-1 7c down 12 05c: si>- 
mrnlh 633c. down 1J .7c: and 12-mnnih 
Gt>5 7c, down 12 35c The maial opened 
ai 446-449P 1617-5201;) and closed it 
450'1-453 'ip {616-619el. 


FREIGHT FUTURES 

Commission house sailing on ihs 
opining pushnd nearby futures prices 
■s much as 10 points lower, but 
haallhy trade baling, probably on e 
short-covering basm. stabilised value*. 
Thereaffc/ thr mArici held steady in 
quiet conditions, ropona Clarkson 
v/nlfl. The Baltic Freight Indc* v<as 
716 5. down 2 points. 


LONDON DAILY PRICE— Raw sugar 
SI 25 CO (02 DP), un 83 50 (up K (Tl 
s tonne for August. September dalivety. 
Whits sugar S152 50. unchanged. 


No. 6 
Con- 
tract 


Yest’ day's Previous 
close close 


Business 

dona 


Cios* 
OcU 773,774 

Jan. B30.B36 
April BPO.POn 
July B25 B60 
Oct. jBBO.SdO 
Jan. BQO/IOOO 
April 100CI-1O30 
July e 00; POO 


HmhrLow 
BBO 860 
B50/825 
900890 


"r*v 
769 770 
.325 828 
886.90(1 
BZ5 B60 
935-960 
93S/PBD 
IDOO'1050 
750/950 


SILVER • Bullion + or L.M.E. + or Turnowar: 95 (283). 
per . fivinq — o.m. “ 

troy price UnolfiC'l 


Soot 448 60 p ~5.*fl 45C>.5p .+ 6.5 

a month*. 460. 80t> ‘-i.r 0 4b5,26p +6,75 
6 months. 473 6b p ^ d .i5 — — 

lc months 497.55b +4.S5 — ■ — 


COCOA 


8 per to n no 

Oct.... I2B.J- 126.8 128.6-127.0 119.4- 124.8 
Dec. .. 155JMM.« 15D.'-li 1.6 .134.4 130.0 

Mar 143.2-K3.4 14D.B-141.0 14S.B tiB.6 

May HF.2 146.4 144. D 145.S 14 7.9.142.0 

Aug ... 1 lb 1.0- 162.* l«B. 0-148. 6 iM.0.|«s.6 
Oct .. . 165.0-157.4 152.6- 163.0 — 


Sales: 3.009 (4.119) lets of W 

tonnes. 

Taio - and Lyle delivery Drier lor 
granulated baste sugar was £196 50 
(C190TO) a mnna let export 
International Sugar Agreement — (U S 
cards Ptr pound lob and stowed 
Ctibbaan pprt%). Prices for August 1: 
Daily prien 4 61 (4.26): 15-day average 
3 57 (3.45) 

SOYABEAN MEAL 


43 152. 1 


LME— Tumour r. 

ID.CCTloz 

Three month; high d&a. lot*/ J81. 


DtS Of 


Yeakerday'8 1 

COCOA . -Uoac + or Buslneu 

!- ! — Done 

£ prr tonne . 


Yesterday - or 
close — 


Business 

Done 


GRAINS 


WHEAT BARLEY 

Yesterd'ya + or Ye®ftrdys+ or 


Sept. ...... 

Dec. 

Mar 

May 

July ....... , 

Sept..™... 
Doc 


1982-1685 , 
' 1690-1691 
169R 1699 
17151716 
1732 1735 
174S 1751 
1762 1763' 


Mnth 

doss 

— 

close 

— 

SeDt_ 

SB 50 

+ 0.20 

v9.40 

+ 0.05 

Nov - 

lul.75 

-+0.20 

101.95 

’-0.10 

Jan — 

:os.55 

-0.10 

JuS r5 

+ 0.20 

Mar— 

108.60 

■» 0.10 

108.65 


May—. 

112.10 

-0 ID 

11 1.50 

+ 0.05 

July-. 

115.00 

-0.10 

— 

— 


rl8.5i 1684-1671) 
1-17.9! 183 1-16/3 
i-lO.S 1702-1600 
8,0 1772-1710 
+ 7,5 1757-1725 
-6.5 1757 17a0 
+ 5.0 17P2-1762 

lota of 10 


Sales: 2.813 (2.557) 

lonne; 

ICCO indicator prices (U- 1 ;. r^nis 
ear oound 1. Daily price for August 
99 31 • (100.0). five-dav average lor 
August 2 : 101 09 (101 72). 



per tonne 



AUBUEt . 


— 

— 

October 

... nsr.-ns.fi 

+ o.as H3.7-ns.5 

Dee - . 

... 117.6- 1 18 3 

+ 1.35 

118.5 

Feb 

..122.9- 12S.S 

-1.7b 1Z5.S.12J.D 


... 124.0 120.S 

+ 1.85 

129.0 

June. - 

... 113.5.125,5 

+ 2.00 

125.0 

August. 

... 124.0 127.0 

+ 1.00 

— 

Sales: 

60 (252) lots 

of 20 

tnnnQs, 


POTATOES 


Yosterday's Previous Business 


Busmeit dona— Wheel: Sepr 36.50- 
B.40, Nov 101.75-1.a. Jsn 106.30 only. 
Mttcfr 106 60-8.40. May 112.10-2 05; 
July uniraded Sates: 166 fw* ol 100 
tonne;. Barley. Sent 36.65-8 40. Nov 
102 06-1.93. Jan 1C5.70-5.45. March 
106.55 5.65, May lli.65-l.50. Sales: 
173 loti of 100 tonnes. 


LONDON GHAIN&— Wheat U S. darl 
northern Spring no 1 15 par cam Sapt 
117 50. Oct 12123, Nov 1J4 15. Dee 
126 ,0 sc'lers tiansnipfticn! cast nogst. 
U 5. no. 2' soft ted winter Sept 103.25. 
Oct 11175. Nov 114 75. Dec 175.25 
seller; EC Aug 115 seleba English 
teed lob Sept 98.30. Oct/Dec 104 25. 


COFFEE 




r s' + or I Business 
: — Done 


Month. 

close 

close 

■ Done 

Nov 

p per tonne 

1 33.80 . 55.20 , 

1 5E.D0-bb.hD 

Feb — : 

63.00 | 

62.80 | 

81.30 — 

Apr 

73.80 

73.80 

71.30-73.00 

May— J 

1 79.00 I 

1 

70*20 1 

79. 50. TB, HI 


G*D 11681 -BZ 

«OV. 11714 15 

Jen. 1753 55 

Marrh- ... 1785 90 
May ._„_..]B05- IO 

July 1815-51 

5opL „».... 185050 


>32.0 | 1 695-43 
+ 48.0 : 1 735^0 
! + 47.5 ; 1770 IS 
l+49.5i 1 800-65 
;+«6.a ! letspo 
•+-S2.5 ‘ 1886-01 
■ + 26.0 • - 


Sales; 3.MT7 (4 7OT> lots o( 5 tonnos. 
ICO indicator prinae. (U.S cants par 
pound) for August 1: Comp deifv 1879 
11S.47 1117.34): 15-day average 113.96 
(118 48) 


Sales: 372 (424) Iota of 40 tonnes. 

PfGMEAT 

Yaatardeya^revlous 'Business 
Month ' close ' close done 
p- per ki>o tdeadwalght) 

109.00 ; lua.io -mB.flD-io4.oD 

KB.BO :IDfi.?0- lOR.Dfl 
100.50 IDO.ia-IOD.IO 

100.30 ! 

100.20 


Oct .. . 
Nov.,,., 

Feb 

April;.- 
June.— 
Aug. -. 


198.60 
103.10 
100.40 
. 100.40 
100.00 


ma.SD-iaa.io ! 
10D.DD -Sa.hD i 



: ALUMINIUM 40.U00 lb 

CsntPflbs 

1 

Closn 

High 

Lnv/ 

Tirv 

: nc*. 

a', ns 

— 

. — 

JR TO 

1 Srpf 

•10.35 

45.95 

45. 65 

4b TO 

[ Aug 

43.35 

— 

— 

45.40 

D-c 


46 95 

46 65 

45.70 

[ Jan 

47 m 



jj.ns 

March 

4/ fib 



— 

.17 7-7 

. M-iy 

•JS..W 

— 

a— 

jr an 

1 July 

AH. 45 

— - 

— 

4*1 10 

Srpt 

.17. "’S 

— 

— 

iirt.sn 

Jan 

&1 J-3 

— 

— 

51.25 

COCOA 

10 tonnes S-'tonnoc 



Clor-e 

Hnh 

Low 

Trcv 

Sopl 

3057 

inri 

2045 

20GO 

Dec 

2102 

2115 

row 

2114 

March 

3127 2177 

2125 

2146 

May 

2143 

2155 

215ft 

2170 

July 

2175 

2ira 

2165 

2179 

; Siipt 

r?m 


— 

ZPOI 

1 Dnc 

2203 

— 

— 

2223 

COFFEE 

* C" 37.000 Ih. 

ceni'- /lbs 


Cln'.n 

Hiqtl 

1 nw 

Pmv 

Svpl 

174 1R 

176 15 

131 15 

134.13 

Dr r. 

177 17 

13S 00 

1.77 ,1 

1.77 11 

1 Ma-^h 

177 R*i 

m ?j 

ns jn 

138.50 

[ Mai 

nn m 

1.7?+o 

1J9.15 

■nm 

! Jiilv 

i n hr 

— 

— 

110 00 

4"J»t 

i.iti en 

141. TO 

idi.on 

i<in 13 

Dec 

141.50 

— 

— 

140 75 

cnrpFB 

25.ron 

Ih. rpntr./lhc 



Cln-.r 

H-n'i 

1 1«V 

Pirw 

Ann 

fil .15 

fid 3t1 

60 PI 

«t?n 

Srpt 

fit. 55 

61 on 

61.15 

61 20 

1 OM 

fil 70 


— 

61.55 

' P-c 

R7 BO 

62. fib 

62.20 

6’’. TO 

j J+n 

R2.R5 

— 

— 

6? 55 

J Mircll 

ret an 

67 46 

57 30 

67 1ft 

1 May 

S7 SO 

63.60 

63. TO 

r.7 TO 

1 July 

fifl Jtl 

— 

— 

67 TO 

! Knpt 

r-J Rn 

64 fib 

64 40 

lwj.25 

i D ' e 

65.15 

65 20 

64.30 

64 no 

1 COTTON 

50.00 

lb. conli./lhs 



Closn 

Hint. 

L»w 

Pn*v 

Oct 

59.7b 

59.3S 

53.65 

59.90 

1 Dec 

5? 73 

60 09 

59.70 

59.86 

March 

60 22 

60 3fi 

60.20 

W.16 

May 

fi016 

w* 

fi0.11 


July 

59.30 

59.95 

59 80 

59.87 

Oct 

M 67 

bi 73 

54 79 

M.70 

D»c 

5370 

53.65 

53.65 

53.70 

CRUDE 

OIL 

(LIGHT) 

42,000 

U.S. 

gallons. 

S/harrels 




Latn-.i 

High 

Low 

Prev 

Sapt 

27.26 

2733 

27.1k 

27.13 

Get 

26 70 

26.76 

2fi5fi 

M.ei 

Why 

2A.26 

26.32 

25. in 

2613 

P^C 

25.86 

2b 93 

21. >6 

25 rO 

Jan 

.75.61 

25f* 

25.4b 

25 51 

Fab 

25 K 

25 40 

25 25 

2S.38 

Marrh 

25 10 

25.20 

25.00 

25 n - ; 

April 

2T50 

— 

— 

22.30 

May 

24.60 

24 (41 

2J.GO 

24. 60 

GOLD .10 iroy or. 5/lrny or 


Clow, 

H>nh 

Lnw 

PtBV 

Auq 

321.2 

322.0 

320 2 

320 0 

Srpt 

323.6 

— 

— 

322.0 

Oct 

325 2 

325.3 

323.9 

323 9 

Die 

329.5 

330 2 

rs.o 

32S .0 

Fob 

334.1 

$3^.3 

32-3..1 

332 4 

April 

338 5 

338.0 

332.0 

336 7 

June 

343.4 

343 0 

3.12.7 

341.5 

Ann 

343 A 

— 

— 

346.5 

Oct 

553.5 

352 d 

352. -1 

351 7 

Dec 

3F9.0 

360.0 

360.0 

357.1 

Fab 

3*46 

363.7 

383.7 

382.7 

April 

370 3 

— 

— 

566.4 

Juna 

378.2 

— 

— 

374 3 

HEATING 

OIL 

42.000 

U.S. gallons. 

cents/U.S. gallona 



Latest 

Hinh 

Low 

Prey 

Krp 

71.60 

71 .SO 

70. SS 

70.88 

Oel 

72 35 

72.PS 

71.90 

71.82 

Nov 

73.10 

73.25 

72.70 

72,55 

Dec 

73.70 

73.S0 

73.10 

73.C9 

Jan 

74.10 

74.10 

72.50 

73.45 

Fob 

73 00 

73.25 

72.75 

72.50 

Mar 

70.60 

70.85 

mas 

70.00 

Apr 

«3.50 

(fl.SO 

63.50 

07.85 

May 

67.9) 

63.K 

63.00 

67.30 

SHOT - 

FRICES-f.h^s- 

0 l?n-- 

'ltd 

17 50 (*.ani”l '.rnts p"t 

puind 

lirw 

Ynri tin 

577 n. sp r*in.5j 01 

ren 1 * 

prr pound Hind/ srid 

Harman 

silver 

hiiltmn 613 0 1.619 0) c 

n:o per 

troy 

Dunce. 






ORANGE JUICE 15,000 lb, cents/lb 



Close 

High 

Lov/ 

PlOV 

Sept 

133. IS 

133.15 

132.50 

.132 25 

Ndv 

129.95 

130.00 

123.15 

129 05 

Jan 

126.30 

126.00 

126.00 

125.00 

Mar 

125 BO 



124.70 

May 

125-35 


_ 

124.40 

Jul 

125.35 

— 

— 

124.00 

PLATINUM 50 

tray os. 

S/trey ot 


Claes 

High 

Low 

Prav 

Aug 

261.5 

— 

— 

27S.2 

on 

2F4.5 

285 0 

279.5 

279 7 

Jan 

233.3 

287. S 

284.5 

23-13 

April 

2944 

2355 

290.5 

237.2 

Oct 

205.4 

— ' 

— 

300.2 


SILVER 5.00 troy oz. crnts/ircy or 



Close 

High 

Low 

Ptav 

Auq 

013.7 

— 



618.0 

Srpt 

623.5 

627 0 

619.0 

622.0 

Oct 

626.0 



628.5 

Dec 

636.4 

640 0 

632.0 

634 7 

Jan 

641.1 

— 


639 4 

March 

649.3 

653 0 

646.5 

648.0 

May 

63-2 

•— 


677 2 

July 

r.9.1 



P87.0 

Krpl 

R79 fi 

— 



R77.4 

Ore 

693.6 

F95 0 

635.0 

633.2 

SUGAR 

WORLD 

"11" 

112 000 lb. 

LTOtS/tb 





Sopl 

OItoi 

Hmh 

Imv 

Piey 

4.59 

4 RJ 

4 in 


ON 

4 79 

.1 sn 

4 Rr, 

4 7* 


•an 

March 

May 

July 

Srpt 

Oct 


a.ns 

5.40 
5 :-s 
5 7.1 
5.7*1 
5 95 


4 Kl 

5 42 
S.Sn 
5.73 

5.93 


4 fig 

5 20 
5 3S 
5 57 

5.73 


J 55 
5 34 
5 4? 
5 M 
5 149 
5 59 


CHICAGO 

1 1 ve ~CATTUr 10. OOTfh. Varna /lb” 


Aug 

on 

Dnr. 

f*h 

Apr 

••■irt 

Aug 


Clean 
52 57 
55t5 
57.57 
m. 77 
CO 45 
61.1*4 

ei.ro 


High 
53.10 
58 30 
58.37 
57 45 
W 50 
M *n 
61 00 


Low 
52 55 
55.S5 
57.75 
58 75 
F".05 
ft 15 
6, 00 


Vrev 
53 07 
58 30 
!W 07 
5t 20 
fft 30 
61 2D 
69 35 


1 1 WE HtlGI 30.000 ih eant/ib" 



Close 

Hmh 

1 mv 


A-.-g 

A-i in 

44 30 

43.62 

43 l".ll 

Orl 

39.80 

40 12 

33 75 

39 75 

Dec. 

42 75 

42 30 

42 (13 

42 97 

F«b 

43 TO 

« 55 

43 42 

At 40 

Apr 

41 n& 

Jt in 

41 Pft 


Jim 

4T.F0 

44 25 

43 TO 

4.1 M 

Jul 

44.45 

44 45 

43 S5 

44. 3S 

Auq 

43.85 

43 85 

A3 r. 5 

43 JO 

Oct 

d 15 

41.2ft 

40 35 

40.50 


MAIZE 5.000 bu m in: cents. '56 lb bushel 

Piev 
232.0 
2280 
236 • 
241 2 

241.4 

230.4 
225 0 



Close 

Hirjh 

Low 

Krp{ 

229 6 

232 6 

229.2 

D<*r. 

2’f. 0 

279 2 

2.76.0 

Mar 

2V.. 0 

238.0 

235.0 

May 

239.0 

242.0 

238 fi 

July 

239 2 

342.2 

239.0 

Srpt 

330.0 

23 2 0 

2300 

Doc 

236 0 

227.0 

225.4 

PORK BELLIES' 3S.OOO lb. cents/ lb 



Cine* 

Hmh 

Lnw 

Pf»W 

Auq 

54 TO 

54 SO 

53.17 

53 00 

Feb 

61 60 

82.00 

61.35 

€1 77 

Mar 

61.17 

6T.55 

60 95 

61 .-0 

May 

62 35 

62.60 

62 15 

K TO 

Jul 

62 40 

62 55 

67.40 

fiJtt 

Aug 

61 12 

fil 12 

61.12 

fil 13 

SOYABEANS 5.090 bu nun: 


cents/60 lb bushel 




Clnid 

Hmh 

Lnw 

Fr+v 

At'ft 

524.4 

K3.0 

523.6 

536 S 

Sapt 

520.0 

527.6 

520 0 

535 0 

Nny 

525 fi 

533 a 

525.4 

531.2 

Jjn 

535.4 

543.0 

535.4 

54t.2 

Mar 

513.4 

554.0 

545.4 

550 3 

May 

51.fi 

560.4 

551.0 

5S0.2 

July 

555.0 

664. a 

555.0 

560 S 

Aug 

550.0 

556.4 

550 0 

5550 

Sapi 

542.0 

545.4 

542.0 

544 .0 


SOYABEAN MEAL 100 tons; S/ton 



Close 

High 

Low 

Auq 

123.5 

123.0 

121.5 

Snpt 

134.0 

125 2 

123. S 

Oci 

125 7 

127 2 

125.2 

Dec 

129.5 

131.2 

129.0 

Jan 

130.0 

133.5 

130.0 

Mar 

132.5 

137.0 

132.5 

May 

136.0 

133.5 

135.0 

July 

139.0 

142 5 

139.0 

Aug 

131 5 

141.5 

140.5 


Prav 

122.1 

124.6 
126.fi 

130.7 
132.5 
134 3 
138.2 
142.0 
14Z.0 


SOYABEAN OIL M.Q QoW cante/ih^ 
Close 
Aug 24.20 
Sept 24.10 

Oct 23.95 

Dtw 23.70 

Jen 23.95 

Mar 24.00 

May 24.10 

July 24.00 

WH5AT 
bushel 


High 

Low 

Prav 

2.00 

24.01 

24.92 

24.68 

23.96 

24.58 

24.40 

23.82 

24JZ 

24.22 

23.75 

24.12 

24.10 

23.35 

24.05 

24.15 

23.95 

23.95 

24.10 

23.95 

2320 

24.15 

23.30 

23.75 


5.000 bu min. canu/60 lb 


5rpt 

Dec 

Mar 

May 

•'ul 

Sep 


dnse 
283 0 
238.0 
2*18 2 
33.2 

263.4 

272.4 


High 

243.0 

502.0 
3PZ.2 
302.2 
272,n 

275.0 


L«w 

7R5.2 

235.6 

297.0 

2970 

265.4 

272.4 


P rev 
291 2 
300.6 
301.4 

301.4 

271.4 
375.0 
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LONDON STOCK EXCHANGE 


financial limes baturaay August 3 ihk> 

S. E. DEALINGS 


Four-day rise in equities halted but index remains 

27 points up on week at 951.1 


Account Dealing Dates 
. Option 

First Declara- Last Account 
Dealings tions Dealings Day 

3 i U \ y h Ju, >' 23 J ol- v 26 Aug .» 

July 29 .\ug S Aug 9 Aug 19 

•« 2- Aug 30 s *P l a down at :J93p. after 390p. 
place front' SM may i* k “ Barclays, meantime, responded to 

SJSSr. 30 "" buSHW « slowing comment on its first-half 


The four-day advance or lead- 
ing sha« 'amc to a halt in 
London stuck markets vcsierday. 


performance and rose 6 more to 
39Sp. after 40Sp. Midland hard- 
ened a penny to 3SSp on further 


‘L '-■on si derati on of its results, but 

S nfti der ^ d ^ lded *® W«IW«I fell 17 more for a do- 
. |f ,zea b !e P«* » cline of 57 on the week at 63Sp 
values rnamlff P^ 011 ai, d following poor interim results — 
anv Ue F»cf, P,etl 'V h e absent of up 20 per cent to £354m against 
vZ, S?,L «r^ vhl e forecasts ranging to £460m. Else- 

markcf - rP ' Where. German issues reflected 
aifrt t;!«u«3 re - nd * ,ut ae ™ s P a ™ the strength of their domestic 
d . ,ssu ? s „ cat . , 3 hl the market with Deutsche notable 
3’ 1 « J"^st 0, s fonowtng news f or a nse 0 f 2j points to £1454; 
— ‘ tripartite agreement for a sentiment in the latter was also 


Euro fighter project. The UK, 

Germany and Italy intend to 
build an aircraft for the next 
century aod have invited France 
and Spain to participate but will 
still proceed if they refuse. 

Principal hcneficiary British 
Aerospace were heavily traded 
with ordinary and new partly- 
paid shares both having their 
followers, while a good interest 
was shown for Douty. Smiths 
Industries, Lucas Industries. CEC 
and Ferranti. Turnover in other 
blue chip industrials was disap- 
pointing. being well below Thurs- 
day's increased volume. Despite _ n . mi 

the further weakening in the 
sterling exchange rate, instilu- 
lional operators retreated to the fiV^H 

sidelines and international stocks aLlluir - a 
struggled to consolidate the pre- 
vious session's good sains. 


helped by details or vastly 
improved first-half operating pro- 
fits. Algemene added 13 points 
at £1143. Among merchant banks. 
Goode Durrani and Murray pul 
on 9 to Http in belated response 
to news of the sale of its New 
Zealand -subsidiary for £8.45m 
cash, while Guinness Peat hard- 
ened a penny to 63p on Press 
reports of a management buy- 
out of its international develop- 
ment arm. G.P. Properties. 

Arthur Beil, currently contest- 
ing a bid from Guinness, rase 5 
to 237p on news that Lad broke 



referred to the Monopolies Com- 
mission- BOG, in demand 
throughout the week ahead of 
results, reacted G to 290p on pro- 


ley Exploration 10 lo SOp. Else- 
where. Bryson Oil and Gas 
revived with a 10 gain at 70p. 

Golds weak again 

South African mining markets 
continued to reflect extreme ner- 
vousness over the current poli- 
tical situation in the Republic. 


next Thursday's thirds u'artcr The recent imposition nf a freeze 


until 3.30 pm tomorrow. Other 
Stores were completely over- 
shadowed. but a firmer trend 
developed after-hours and most 


of stock was on offer, while re- 
cently firm United Biscuits suc- 
cumbed to profit-taking and fell 
6 to 176n. Takeover favouriie 


iitra.kin-g. but Glaxo continued iu 
draw strength from the declining 
pound and rose I more to £L2f. 

The weakening pound con- 
tinued to boost Jaguar which 
rose 6 to 265p. Flight Refuelling 
gained II to 265p on' possible 


Panels gained 5 to llop in reply 
to the gond interim figures. 

Regalian remained a firm mar- 
ket on London dockland develop- 
ment prospects and closed 2 
dearer at 22Sp. a gain on the 
week of 26. Estates and Agency 
rose 8 to 163p following acquisi- 
tion news, while Stockley har- Prices mov 
dened the turn to 65p on the 
interim figures. Hopes connected 
with the Broad Street office 
development prompted support 
for Rosehaugh. a point higher 
at £I3i in a retricted market. 


STERLING ISSUES BY 
FOREIGN GOVERNMENTS ANO 
INTERNATIONAL INSTITUTIONS 
Aran Dcrsi. Bank lOUpcLn 2009 iRco > 

rq7 

Australia iCmiioi IS'iptt.n. 2015 

£106 >j| i|. i, 

European invst. Bank lO-iWUn 2004 iRra.i 
[«!, ■» •*. tO'Uictn 2004 •Br.i £98 

.51 ?»• ItoCLn 2002 ■»»«> £104 ji 
F inland ■Ret' on 11‘ratj." 2009 *iwj 1 
1,104 1 1 >:PtLn 2009 «BTJ £105 i 

Inter -American Beaut- It. 9Wtn 201 S 

•€ ? K 9 :^ WVflML; 200 X 
J5S8?; : et» -4 

Ireland JI'jKln 2001 iSty l £110 « 
Malaysia 10'*pcl.n 2009 £53.» * '» 

«. |2i,pcui 1388 £105-'* (30 
New Zealand 1 1 '.-pc 2014 £10a • 14’»« 

Sual'n >K?adOhi> 1 l'-ji»tl.n 2010 (gey 1 l*M- 
Ln 'visa *£1Q3'» >20(7i 5 ISttUi H«« 
Smoen^’ KmV ' 2 «n ’ 1 2 «:ptUi T986 iSr- j 

£101-. ,31-yi. 13-5 PC La 2010 <Rc0.i 

CITS'- ' '* '30 7l 


on new investment by the French 
Government and the call by 
America's House of Representa- 
tives for selective economic sane- . .. 

tions all served to deter buyers IS '***■ 

of South African issues which | umw-d , **««*?? JP*"* zoqb «w». 

lost ground for the fourth sue- * £1 3 1 ; ,s - * 

Eurofighter benefits. Elsewhere. aU^Toom^in ^he'sector'^asTet CORP ° RAT, ° N 

1 m P °ri another poor performance by the gg» SSS& «•«•» 

» ?il e a_ A »S bullion price which eased further 2ES& iSttSTM'&r .>«* 
to close a net 81.75 off at 6320. <o. Birmingham out. counci ii'rac 
following reports of downward 
pressures on oil prices. 

Gold shares opened with 
widespread minor falls, as Cape 
selling overwhelmed minor buy- 
ing interest from one or two, „ , 

Continental centres. Thereafter, j £$§1™ ** 

red in a narrow range lwh ■c.tri i3> ; pe :oo6ci» 
prior to rallying lafe on rumours ' Uv -- poo --~" ¥ 01 ***' 

that a number of foreign ex- 
change controls would bo re- 
introduced in South Africa over 
the weekend including the 
re-establishment of a two-tier 
system for the Rand. On Thurs- 


2012 

£10S <-i« 6 I2S71 
Bristol Con. 3'.-DcOt) £2BU |29'7> 

Cravdon 3 ■ 'DC £27 'a i29.'7i 
G^ sqow B>«pC £40 .... 

Grampian Rea. Council 1D'«nc 19B5 £99 i 
30'7i 

Greenwich < London Berouqhi 11 '.pc 1986 
£99", «3t*Ti 

Ullnglon 12‘ioe 1986-87 £101 14PC 
1985-86 £100 > l ■26'7' 

' - - Boroupni 



fidtta 

953 1 2S'7i 
Livurpool Cpn 3oc 1942 C24 ■« i29. 7> 
Mancheilpr 1891 3 pc 1941 C22=<. 4n« 

£30'. 1'.- '31 7i 

NiWUStlr-UDDI-TlN iCirv Oil 11'ipc 2017 
£105 1 31 '71 

Norwich 3pt £24': i29'7i 
Nottingham jBC £23'; »29(7' 

Salford Soc £J3‘: 1986-88 £86 '« 

South TuncvOc tMct. Borough' >2'.pc 
1986 £100'- 

SouUtcnd-on-SM IZpc 1987 £101 H 
SnuOiwarl 6'«pc 1983-86 £94. < 1 

984-85 £99'i (26*7i. 12'.-p« 1987 


A late morning recovery on the 
Euro fighter news was eventually 
abandoned and throughout the 


, , . after 394p. Harris Queens way, a attracted 

holding company for £24ra cash, firm counter 
hardened a penny to 247p. 0 f a possible 

' “ i6n ' r ai j, ’ p - 

lunch, but Buckleys met with Apart From Rami, which hard- gained to 58p on 


afternnon top quality stocks shed further ’profit-taking in the ened a couple of pence more to i P .^J, aU , V t i '? U> i' ns ‘uV restricted BritOlI HO a?aill 

absence of any bid developments close the week 2S higher at lfiOp 

;cd 4 down at 72p on persistent buying fuelled by J <° Mead ®' v, . F ? rTn 


sr recently on rumours speculation about the possible ?L M . j0, ? n s<m. slipped 4 io mg capital from South Africa 

ible bid from Wool- sale of S. and W Berisford s 15 1s * n In l n e ahsence of develop- ^nd that South African interest 
led 4 higher at 274p, per cenl slake in the company rasnts - ratog wotild an*, rise. 

The Gold Mines index fell 
back to register a further 4.2 

decline at 315.7. for a week's I SSS SS? s “"c »s . .s« 

loss of 12.9 and its lowest level p £5*.!; a ^g- 71 Authv - s ' ;0t 1987 ’ 90 £?B '' 


and Wear i2pc 1986 £100'. <31 


UK PUBLIC BOARDS 


Agricuicural Mort. Con. S'-olOO 1993-95 
£.66<: 6KDb 1982-87 £B9'« (30.7*. 6<.ge 
Db 192-94 £721; i26 71. S'.DCOb 1985- 
1990 CBS 1 '. 7-'i0iDb 1991-93 £B4<- 5 
91,-ocDb 1983-86 £97 : 9'ineD» 198 5- 
•nay £97 , 30^71. lO'-ocDb 1992-95 
£94i, .31171 

Forth Ports Autr. 3‘>oc £25 


index was still 37 points up. 

Higher short-term interest 
rates followed the fall in the 
pound and further reduced the 
chance of lower bank charges. 
However, prospects for another 
small cut in base lending rates 
could improve again on Tuesday 
after announcement of the July 
banking statistics. Many analysts 
forecast a fall in sterling M3, 
ranging from \ to 1 per cent. 

Gilt-edged securities again suf- 
fered repercussions from the 
easier pound. The continuing out- 
flow of foreign funds unsettled 


10 to 345p. Among Retailers. Dee 
Corporation slipped 8 to 262p 
ahead o" 
results. 


Concern over the possibility 
of renewed downward pressure 


and closed 4 down at 72p. . „ 

Buildings finished the week in £! e optimistic annual report, the * linnpn * In . /|4Wn 

Blue Circle E le ctrical majors ran out of on in temational crude oil prices 

n reports or st eam. British Telecom slipped Jhead^of next Thursday b annual nffs ^ { , he benefi!s l0 0 il r.-om- 

pan»es of Jhe latest weakness in 
sterling and the majority of the 


n few pence more. ’ The upshot 
was that the FT Ordinary share 
index closed 8.8 down ai 951.1. 

Over the first week of the current irrcEajlar "fashion. «. 

iradms ^ Account however, the so ftened 5 to 5l0p on 1S1WM f wii . . 

'* “ - - — - a broker's profits downgrading. a /f« penc 5 

but BPB Industries attracted at 1S5p - and T* 10 " 1 H5J- »*?•?■ * 

sporadic buying interest and save up 5 apiece. STC held the Aerospace 1SSUGS ffOOd 
closed 3 better at 2S0p, after ov e™S h i level of 106p following r ° 

2S2p Elsewhere buying ahead confirmation of the resignation of News that the multi-billion 
or next Thursdav’s interim chairman. Sir Kenneth Cor- dollar European aircraft 
mulls lifted Hey wood Williams field: the Sroup's interim results project had been given the green 

4 to 144p. while news that Invest* are scheduled for next Friday, light prompted sharp gains _ , „ 

ins In Industry had acquired a Elsewhere. CML .tlicrosystem re- among aerospace issues. British week’s rise nf 10; the strength **9. In Platinums ini pa I a gave up I sterling ISSUES BY 

5.47 per cent stake in the com- newspaper comment at Aerospace, which has a 25 per nF London equity markets over 20 to 575p and Rustenburg 15 I overseas sorrow) 

panv boosted Exclcr Building 7 lS °P- U P 10 - while Enrothenu cent interest in the project, the oast week has given a major "> 500p. UK-based Financials 

to J33n. British Dredging found attracted speculative support and were particularly receptive and rrmfirtenre booster to the sale nf held up well in the face or the 

support at 70p. up 4 . while Glee- e P, ™ ^ dearer at 307p. Favour jumped to 360p before closing the Government’s remaining 43.8 latest downturn in. South 

son rose S to 230p in a restricted ”le reports emanating from a 20 higher on balance at 350p; per cenl stake in BritoU. deal- Africans. RTZ drew strength 

market. MHburv remained vola- loooh with the company the new shares advanced 18 to ings in which are scheduled ro from the downturn in sterling 

11UW Ul mreiun mans uamnea tile and closed 5 down at SOp. Ie ”. b ,?. tt ® r A at “HP> J*, 8 P- afte J‘ 190p ; Sained commence on August 12. BP over the past couple of days 

the market and althouchdlalcre Phoenix Timber Tell 16 to 102p whtle INST^ rallied 10 to 18pp. W to lS9p. after lflfip and settled S lower at 52Sp. while and moved up 5 to 53Sp. 

reported no undue selling pres- following the dismal annual re- 6 i° following SmitJbffi Indwtries firmed 9 to Shell eased. 3 to 6S5p: interim Renewed profit-taking in over- 

SWMft’S 'HU- profl^fcing after the prelimm- IMp. Wh, . FerranU added 6 u> result front i Royal Dutch/Shell night doe, eslk- utarltels prompted 

absence of buyers. Thoughts of After improving to 694p on * 1 liJi , tiS j t« are eTPecied next Thursday. In minor falls in Australians at the 

further official funding Inhibited eutrency influenees. ICI drifted _TI. a rising market nf late en 52l2"lL. "Si .E£Si!H 2“I* et «"» | iWk cos .. 

in me Golds I PetnUeos Mmiunm 14!-ncu 200S £89 


since late August 1982. 

Losses among the top-quality 
Golds extended lo £2L as in 
Randfonlein, £59j. Free Slale 
Geduld dipped J to £13?. 

South African Financials 
lending issues closed with modest remained under similar pressure, 
falls nn balance. Brit oil were a New lows for the year were 
nofablr exceoiion, however, as widespread throughout ihe sec- 
talk of sustained domestic and lfir and Anglo American Corpora- 
overseas sunnort boosted (he lion lost 20 to S40p. Gen cor 50 
shares a further 4 to 217p — a >o S25p and “Johnnies*' £5 to 


5cotilB4 Agrfc. 3<-pcOb 1969-93 U9 1 . 
29. 7». S':DcDb 1986-88 £84',. 10'unt 
3b 1989-91 £98 '26 ?J 

FOREIGN STOCKS 
(coupons payable In London) 

Chiu i if dp. of* 4',-DC 1898 iGmip >»•* 
£18. .29‘7i. SpcGotaEd?- 1925 ><IOOi 
£11 .29;7'. SpcGaidLn. 1913 (French 
l«.i £15 '29:7*. SpcGoldUn tOntlin Ids.* 
£10 1 SocGO’dLn 1912 £15 >30 7*. 
See Huk Rail Cold Ln. 1911 £19 <29 7i 
Lunn-Tl(n5-U-H4i SotLo. 1913 £12 

■29,7. 

Iceland > Rrn. of> 8';pcLn 1983-92 £89 >i 
'. .26,71 


OVERSEAS BORROWERS 

American Crnnd^ 12<;PCLn 2009 £111 
CJiBf CenerJlp Dr Coopcmtian ECon 12<«PC 
Ln 2013 lEr) £I09'< <30 71 
Crrd.t Fonder Dp France 14',pcLn 2007 
(Bmi £13Dj i |26.‘7>. 10'ipcLn 2011 

Credit’ Nit'tOtul' l5i : pcNt4 1989 (Beat 
Cl 12 <50 7i 

Denmark iKIngdami iSpcLd 2005 £1l2ig 
Eaton Finance NV 12<;pcLn 2014 (Real 
ElcctHcitc de France 12 .pcLn 2008 .Real 


hack in the after-hours’ trade day at 6S7p. 
despite the lack of any announce- - • , 

ment regarding new lap stock DUTton OnCr extenaeCl 
issues. Short and longer-dated 
Gilts were affected to some extent 


4U14JVM10 Ul « A--X |/ti guiaits UIU lv*rliic-t»-i-il<r nkii|< rt . Dn 4. n 4„ . . * ■ ^ • 1 1 'JVIU .1 pern 

from Everod which recently vSL 1 !^!! 16 "? Statement prompted good .«^up- improved laie in the day and T ?°nic*nad* Primes i6..pci«Bd* zoo? 

acquired a 12 per cent stake in ^5 port for Caledonian Offshore Gold Mines of Kalgoorlie posted £’<*• *29 71 


The climax of the Burton/ 
Dchenhams bid battle dominated 


LU.ctu.ninn MCWUIWUIS U'U U4.VV1U UUUUU41VU 

.ustaimnq fre&n ' l°w*es trading in Stores. Dehenhams 

Srnp'iv rnnLrf n til SmUII touched 332p prior to closing a 
iareel> confined to the shorter ~ of » i b >c.i Rurtnn 


end of the markeL 

Lloyds easier 


net S* up at .T26p as both Burton 
and House of Fraser increased 
their holdings through market 
purchases. Burton fluctuated 


ihe compaiiiAfell 10 to 372p on f”"® ^ re, ?h«f r h i d ' vhich l0Uch S 4 r°P hf,fore a net gain of 7 at a 1985 besi 

profit-taking. GKN softened a ' anv T^ d 'll , ,0 J" V h « n * a " n ^I 20 h ' sber at 470 D - of 600p. Sons of Gwalia, already 

nuuny to 212P ahead of next J™ » ^^SLuun «Tafw°«n on talTV an" me ntoio^ io '5 US. nJ«ZT' "•*« 

prompted early selling of Celtic jm’minenr drilling report while snorted 9 more in a rei-ord 144p cica* tV isocin ‘30o‘2.or OC £T n 37 i!0 ' , “ 

K?fnr« rl h h«L,tt r « PP S s P eculal » v P support lifted Berke- following the good results. P Boring 4 Bni VocPf i£Ii 85 <31 7l 


BANKS. DISCOUNT 

Bk Ire la no 7«>cLn 1986-91 


Wednesday’s interim results and 
Vickers eased a few pence to 

255 p. Broun and Tawse, on the v. fnpj , MhnilrlH ; nn „„ 

other hand advanced 7 tn i*»On before rebounding wtiartly on 

^■^Surr-in^ as- & 


citve Discount 

-6 7i 


HldpS 9'apcPf <£1i 97 


recommendation, while specula- n „ tho , nQ „ 

. live imorovement*; of 4 and fi deare r on the week at 108p. 

Lloyds brought a rather con- narrowly before moving ahead resoe ,..j Ve | v vvere recor H e d i n “T 116 Times” Venncr rose 5 to 

trasting clearing bank dividend strong!) as the 3 pm deadline >is international 41n and 42,1 with lhe help of “call 

season to a slightly disappointing approached: the price touched r roo i !e 4 i n * 
close. A near-26 per cent rise in 476p before easing back to 462p ' v ' 

interim profits to £264m— brokers for a net gain of S on the day. Foods made an irregular show- 

forecasts had ranged from £26Qtn It was later announced that ing. Cadbury Schweppes shed 3 7 to 390p af^er news that its bid stores 

and £290m — left the shares 7 Burton had extended its offer to 144p on talk that a large line for United Wire is not to be ??r ra P“P«™..' , _ ,, b | ™h , na 


LEADERS AND LAGOARDS 


option business and Williams 
Holdings added 12 at 325p on 
expansion hopes. Scapa finned 


Percentage changes since December 31, 1984, based on 
Thursday. August 1, 1985 

Talephona Network* +26.35 

Office Equipment +Z5 53 


Camitil BE Wales l3»;pcl.n 1995-97 £ 11 2>. 
.31 7l 

Hambros 7pcU 1986 £95 * <26 71 . 

Hill Samuel Grp SnCLn 1989-94 £82 3'. 


Lombard 
S 7i 


Nth Cent EocinP' i£l> 
5oc2ndPf (£11 43 <31 71 
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Insurance (Lite) 


FINANCIAL TIMES STOCK INDICES 


Aug. 

2 


Aug, 


July 

SI 


July 

30 


July 

29 


July 

26 


year 

ago 


Government Secs - 

62.96 

83.21 

83.48 

85.87 

83.85 

83.46 

77.9B 

Fixed Interest 

88.29 

88.69 

88.56 

88.74 

88.63 

88.50 

81.75 

Ordinary » 

951,1 

959.9 

943.1 

936.0 

932.4 

924.1 

831.4 

Gold Mines 

315.7 

519.9 

550.6 

335.9 

342.1 

532.6 

514.4 

Ord. Div. Yield .. . . 

4.91 

4.88 

4.96 

4.98 

4.99 

5.02 

4.94 

Earnings, Yld. ‘'-•full- 

12.06 

11.97 

12.18 

12.29 

12.44 

12,53 

11.57 

P E Ratio - net--"- 

10.22 

10.30 

10. IS 

10.02 

9.82 

9.75 

10.41 

Total bargains -EsL 

21.003 

24.263 

20,216 

20.225 20,241 

20,940 

18,299 


Equity turnover Cm. 
Equity bargains. 
Snares traded ■ m|< . 


473.39 332.76 364.46 Mt.67 576.09 331.08 
17,673 15,310 22.065 11,236 19,096 16.439 
219.3 172.0 161.9 164.9 274.9 174.9 


V 1 0 dm 955... If am 952 I Noon 955 2. I pm 954.1. 

2 pm 953. 3 J pm 953 1 4 pm 952 9. 

Dd> s High 931.5 Day's Low 950 9 
BdSi-, 1C3 Govt Secs. 15.- 10 28 Fi xai Int. 1928. Ordinary I '7.35. 

GoU Mints 12 9- !w SE Activity 1974 

laicsi Index 01 -246 8026 
• Nil --9 85. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


Govt. Sees- 


Fixed Int. 


Ordinary - 


1965 

Since Gompilat 1 n 

Aug. 

1 

July 

31 

High 

Low 

High 

Low 

Daily 



83.87 
■SO 7- 
88.74 
■50 1 * 

78.02 

82.17 
- 20 ; 1 - 

127.4 
iS.i lil- - 

150.4 
■iO: 1 1 47* 

49.18 

,3/1:76/ 

50.53 

■5/1.75) 

Bargains- . 
Equities 
Bargains.— 

Value. 

5 day Average 

X58.4 

114.5 

956.8 

! 166.1 

100.5 

672.6 


1024.5 911.0 1024.9 49.4 

.ZZ.li <25.7< -:C l.B5i <26.fi.40( 


Gold Mines 656.9 

• IDi4i 


315.7 


734.7 
(15 2.65) 


43.5 
■36. 10. 71 


Bargains 
Equities 
i Bargains 
; Value . ... 


152.5 . 149.0 


110.9 

844.3 


109.4 

605.5 


EQUITIES 


• c Q, " u 

■ ti •; *Cg 

sl imiS' 


1985 


■<B 


U' 


Stock 


’ T3 1 

S t S 2 . o 
SB 


High Low 


-2 ; + or = jj 

Se. - zQ pStn^^t 


159 .F.P.' 9'8 ; 65 58 # ATA Selection 5p 65 

180 F.P. 2:8 236 223 Abbey Ufe 5p.„.». 233 -S 

r *' F.P., - — Alex. A Alex. Ca.S 1.00 — - 

S138 F.P. 3:8 140 130 *Appletree lOp 133 

50 F.P. 12 8 50 451- Balille GTd Shin Npn.. «8 .+ t a 

*75 F.P. 24:7 87 78 -^Blanchards lOp. 80 ... 

170 F.P. 82.8 172 165 BradstOck 6 p -...,172 

130 F.P. 2417 134 99 Bront Walker lOp 116 +2 

375 200 10:9 253 128 British Aerospae« SQp.178 -r IB 

180 F.P. — ISO 131 CAP lOp 150 +2 

c !l )F.P. — 4« 38 <f«Cannon Street In vs. 38 —2 

.F.P. *2.7 12 1 8 Clive Discount Wrrts.. 10 -I 

E ,P -?2 S 100 • 95 ’■frCabraEmer'ldMlne*' 95 •• •• 

J70 F.P. 12 7 SO 741? *Cran brook Elect. 5 p 77 

** F.P. — 105 • 76 Expin. Co. Loulsiana.,'100 -rS 

i-1. F - p - T 52 • 52 -vDean Park Hotels.... 53 

fl40 F.P . 1 6 9 . 160 .150 *FKB Group 5p.„ ,168 .... 

160 F.P. 36:7 ,120 95 First Security lOp ..... -100 


bgl.5 2.6 3.3 17.7 
b 6.6 — 4.0 - 

b2.5 3.8 2.713.1 

b2.l' 1.6 3.8 13.2 
bg5.2G 2.4! 4.4 1j.7 
o3.5 2.9 4.3 K>.1 
13.65 3 I' 6.5 6.5 
ul.5 4.9 1.4 19.8 
— - 1 — 11.7 


bl.5. 5.9 2.8 15.8 


''S? F,P * „?2 ; ®0 : 78 -i-Goodhead Print 20p; 80 , 
lr.97 F.P. 26.7 77 ; 68 Green Property Ir.SSpI .68 ' 


... 1.78 3.2 1.827.7 

u 3.5 2.6i 5.0 9.9 
....• bS.O 2.B: 5.4' B .8 
....1 12.67% l.S 3.8 25.7 


■44 
120 
.'5 
{170 
■99 
1 138 
115 
150 
r; : 
-.73 
110 


F-F-- — *60 380 .’{•Hsavitree Brewery.. 390 .... 

F.P. - .450 355 0o.*A' Um, Vtg. 0 rd. 370 

128 loot non '170 t2 

. 98 •J-Uwmar 100 *2 

44 .London Tst. Wrrts , 46 + 1 

46 ‘f'MiGha'IiJiDesignBip 53 

100 Micro Scape 1 Op 100 

95 -i-Moss Advertisings p IOO ... 
138 -x-Paaer Systems £4.01 140 

102 •E-Polypipe lOp. ^115 

126 -J-Pron tap rint I0p..._ 127 . . 

103 Satvesen iChnstien'i.,.184 <-1 
98 £• Sapphire Petm.SOp 102 -3 

305 Sturge Hldgs 20p 355a) .. ., 

74 -i-Trilion lOp.. SO ^2 

117 -£>yeIlowhammer Sp. 1 18 —S 


? II 
i' -I 

•123 F.P. 9/9 188 
»110 F.P.. - 112 
F.P. - 9/8 47 

F.P. - 64 

F.P. 25 7 115 
F.P. 4/10 107 
F.P. 9* 170 
F.P.; 9 8 117 
F.P. 19;7 142 
F.P. Zl.’B 125 
F.P. 9 8 125 
F.P. 13.7 435 
F.P. - 80 

F.P. - 123 


10.73 1.9 3.9 IB.g 
10.73 1.9 4.1 17.9 
bgl.25 3.9 1.035J2 
U2.635 3.0 3.712.3 

1.0 3.8, 2.TTV4 
bl.5 4.2. 2.1 14.0 
bg 2 . 4 E 3.0 3.5:12.7 
bg 6 .Bc — 2.2 - 
b2.9 3.7 3.614.4 
bl .8 3.1 2.0 22.7 
2.875 2.2 3.3 19.4 

b6.0 2.4 2.6 23.2 
bgl.l 4.2 2.014.8 
bgl .6 1.4 1.918.1 


Shipping and Transport 
Insurance (Composite) 

Packaging and Paper 

Other G coups 

Contracting. Construction .. 
Brewers and Distillers ... 
Metele and Metal Farming 

Food Retailing 

Banks 

Financial Group 

Motors 

Other industrial Materials ... 

Consumer Group . 

Oils 

Building Materials 


All-Share Inde/t + 4 .O 5 

500-Share Inda' + 3,93 

+24.34 Industrial Group . + 3.^3 

+20.12 Insurance Brokers .... + 3.37 

+ 19.20 Health and H’aehold Products + 3.09 

+ 18-05 Textiles + z.fO. 

+ 17.33 Merchant Banks + Zfli 

+15.74 Food Manufacturers , + 1 16 

+ 11.41 Mechanical Engineering ........ — 1 . 2 c 

+ 10.89 Property — 1 26 

+ 10 49 Investment Trusts - t .34 

+ 9.47 Overseas Traders ... — 3.24 

+ 9.45 Chemicals .. . — 4.75 

+ 9.03 Capital Goods —8 34 

+ 8.29 Tobaccos .. . . — 9.77 

+ JJS9 Leisure 

+ 7.08 Mining Finance . .. 

+ 6 53 Electncais 

+ 5.31 Electronics . ... — 26.73 

+ 4 64 Gold Mines Index —33 2 


Mercurv Sees 430 1 'i» 5 B 
Midland 14ocLn 2002-07 £IZ1>* i307i 
N atl WwtmJnster 7ocPf ISll 59 61. 9oc 
Ln 1993 £88 i 4 1Z>:KLn 2004 

£112 -30 7- 
*oe Brc'. E5 <31.71 

Raval Bk Scot/ana Cm Si.-pcPt -fin 51 
i30 7i 

Schroners SVpcLn 1997-2002 £61'.* 

Sid Chartered 12'mcLn 2002-07 £11 '« 


BREWERIES 

AI/ied-Lvona 5<:pcPr (£11 4B>; <31 7-. 
7':pcPr i£ 1 > <15 1 29 7). 3pcDb 1985-90 
£70; <26 “j. 6L0CD0 1984-85 £B6':0 
»«« 6 '* 0 cDh. 1987-92 £78. 7LKDR 

19B8-93 £82 i31 7i. IILpcDb 2009 
£107 '( i26 7i. 6 >i<KLn £51 [26 7i 7’>oc 
Ln £61 'j 130 71. 7-liKLn 1993-98 £78 Jj 
A vleshurv 4oclstDb £ 321 . r31 7» 


NEW HiGHS AND LOWS FOR 1985 

NEW HIGHS (43) 


_ • BRITISH FUNDS ill 

Treos. a.'.pc Cnv '65 

BANKS [41 

Atucmene Bk Ned. Pro— dent Financial 
Copenhagen H'bank Woodchater 
BUILDINGS <21 
6 a<KKrldge Brick Ccsta.n 
CHEMICALS <11 

A kpo N.V. 

, . STORES IJ> 

Hoi/ai Lihertr 

Time Products Do. NiV 

ELECTRICALS fU 

voiex 

ENGINEERING <2J 
Hill A Smith Thy«en 

FOODS 121 

Cullen's Hides. Tavener Rirtiodpe 

INDUSTRIALS IB) 

JteMwahd R-tiown Inc. 

Gieves The Times Veneer 

Grampian WiiHams Hldai. Spc 

Jacksons Eoume End Com. Cnv. Pr. 
Phillips Parents 


NEWSPAPERS ill 
PAPER 11J 


FIXED INTEREST STOCKS 


Issue 
>ri( 

K 


£ a » ° 

price . 5 5 S = « 


1985 


l! 3I S! - 


StOCK 


High Low! 
— — — — • - I- 


1 

|S r+ar 
00 I “ 


OPTIONS 

Virst Lan 
Oral- Deal- 
ings ings 
July 8 July 19 
July 22 Aug 2 
Aug 5 Aug 16 
For role indications are etui of 
Share Information Serine 


Lust Kot 
D cclara- Scule- 
tion ment 
Oct 10 Oel 21 
Oct 24 Nuv -l 
Not 7 Nov 18 


Call options were taken out in 
STC Johnson & FlrLh Broun, 
*■ The Times " Veneer. Zandpan 
Gold illining, Victoria Carpets. 
Vaal Reefs Exploration, Pteasu- 
rama. Bristol Oil and NineraK 
Bril oil and Exco. A put was 
araaged in Lyle Shipping, but no 
doubles were done. 


SOp 

,r 

88.466 £30 

'i 

F.P. 

{99.855 

£25 

599.026 

F.P. 

,( 

Nil ' 

90.706 

£30 

— 

F.P. 

100 

F.P. 

•rr 

F.P. 

*100 

£10 


Nil 

uoo 

£10 

(100 

£10 


F.P. — 98 : 961- Baddingtorra 9ls% Cv. Um. Ln. SDO;05/.i gg , _ __ 

F.P. 11/9 85 85 C, H. Industls. 7» Cnv. Cum. Prf. '85 1 

F.P. — 198 177 ^Cannon SLInva. 7.J^Cv.Cm.RdPTB4-8 177 • . . 

■27/9 48p 41 p Hanson Tst, 5.76^ Cnv. Cum. Red. Prf 47i-p'— u 

24 : 1 ' 31 , j' 801* [ntl. Bk. for Roc.&Dov. Bi-S Ln. 20 l 0 i SOifl — > 
F.P. I3i9 lOUi 1001- Julrana'a7i«% Cnv. Uns. Ln. 800C432..10Qli -i, 

16/10 85 Jj 25 Keystone Inva. 11 Sp% Deb. 2a 10/15 ... bsi-' 

83 9 10 O >2 99 J 4 Lowland Inv. 11 Dab. S01Q... ' 991? 

16M0 li 2 pm lpm Macallan -Glen. 61 Cnv, Una. Ln. 2005. lopin' .. .. 
6/9 34. t 89 ri Malaysia 10J«% Ln. 3009.... — 33w-.’- 

— . 100a>! 100,, Nationwide Bldg. Boo. it ‘"Bda. JtiTAB 100 vb - '• 

— 1 12 108 >2 Oldham Mat Borough 18.4% Rd. 2022 111 04 . ... 

— 100 95 REA 9^ Cum. Prof. 96 

5.9 101 lj 1003«Sund.&S.Sh , )d8.Wtr.ll.8%Rd.Db. <96/37. 101 1< .. 

13:10 1 pm! 1 pm Walker <A>Bit% Cum. Conv. Red. pref. lpm' ... . 

10.9 lli r XOJfi West Hampshire Wtr. I Lff^Rd-Db. '95/37 lli< ... 

10:9 in.. lOJe York Wtr. 11,8% Red. Deb. 1995/97. ..' 11 u . . 


Independent 


Cropper /James) 

PROPERTY (6) 

Aida Prooertv Pwl Hides. 

Connells Esc. Agents Regal'*" 
Maunlleigh Rosehaugh 

TRUSTS <5- 

Murrar Growth Arcyic Trust 

□ 0 . B 5m (tn Gros. 

5cott,sn Northern 


. . « 0ILS ,T> 

Inter. Ennrgv 

r ^ M'NES (4) 

ln »* 

GM Kalgaorllv Sons 01 Gwalla 

NEW LOWS (60> 

. FOREIGN BONDS (3) 

SBPspc fSia 189 * Chines * 5pc ,913 - 

’ , ,, EUVLD1NGB C1J 

Phoenix Timber 
- ELECTRICALS f2i 

61 £C Kodc inti 

_ „ , .. ENGINEERING <31 

Br-ftdl Chan. Shm Hobson 
Cencentrlc 

u . HOTELS <1J 

Brcakmatc 

_ „ „ INDUSTRIALS fS» 

Pcatson Clart. Rcd-m * Colman 

Fcrgabraok S/camor* 

Ovenstona Invs. 

PAPER <11 
Grunn.ng R«. Vlg. 

SOUTH AFRICANS >51 
3arlaw Rand Tongaat-Hulett 

Messina Un-M-: 

OK Gazaars 

TEXTILES fll 
Hicking Pentecost 

TRUSTS -At 

Fledgling Jap. Wis Norsh Sea Assets 
Investing -n 5u:ccs< Tlircgmorton Tst Wt* 
_ OILS »1) 

Conror Pet. Nat. Res- 
, . . PLANTATIONS {2. 

Angle- East Plants. EL- rum 
MINES (31) 


lOKLn 


Boss In vi 7dKLn 1092-97 £77-. 

Oadd ■ notons 9i?DCLn 2000-05 £97 100. 
n-vr 9 i-pCLn 2000-05 £95 7 8 
Btilmcr jh P.i S'.pcZndPt tli 103 . 
Davenport* AtwDb £38 (26 71 
Davonport' iHIdgsl SuePf -£l- 42 
□ l*t liters £';pcLn £451.. 7».«Ln 1968-93 

G^°„-n ’iHP'fcpi'W 3 

ff £64 Zft?" ,9B7 - 92 ta2 ' ; «’* 

• 3oT) 10,10 S ° ,T * S ' JOcU '988-93 £74 
Guln-esi 7*<PCLn 2001 £73i h 
, 1993-98 £91 

Hard vs Haitsnni 367 8 <30 7l 
Home S'.pcPf (£11 SI 1 - (30 7» 

Imo B rewind Lds-irr TliprDh 19R7-B7 
r?7‘- IS0 71. 3*iPCDb £31 

Bt-r'2ndDh 1984.119 £89 1 . 

TiwDb 19W7-P2 I.79V. obti 

£atl ' ‘■'I '"- S'.pctn mp4. 
J2?? £ - 59 ' ; '2 q 7). T. ip-i.1, 1904-09 
rnil* * : <3i^n 7 *' 10 ' ;OCLB 1990-95 

,l ?. nl SIT' v,nt > 8i>peLn 1987-92 £84 
*■' TI 

Macallan-Glenlivct 6>4pcLn 2005 £1 

Martin Distilleries C50p) 750 

MlmUld Bf*w«Y L£1>. 32S 32 '31171 


nnC Group 4S5XN TEH 55 116.71. 
S\r-cW 1682-Bil fS0 ; 7>. 6 ’toe 

BO l**85-90 £ 8 *i- C26-71. 9PcDb 1MB 
rn| 1 . (It 71 9pc0b 1990 tOf;. If n- 
rm 1992 £103'.- (Sl'7(. ISUKLn 2 Q 12 - 
•017 £1 I Ji; 3 131 *« 
ecG iiinl l2'-:PCLn l*9J*M £102u '• 
Gxoc-Kk mtni 4neP» (£»l JI': IM'h 
Slllw IC Ml 8 dOpl 98 102 S S.'JI.T) 
r.arblcan Hid-rs ' i *S ^ 

n-rdiev TacPI iCII 52 5 '.- 4 5 6 7 
BarLer and DOblD-i Orm 6 **ocLn 1190- 

Bari 0 S aiW G, wailaee ArnoM Truss 1 23 5 

Barrow Henour- Croon 7 TSocPI rtf aao 
Batlevi of Vorulure tOpcPf (£:< U 

Bdttrie 1 cjanirl) 6 'aPCDb 1980-66 Ul 
Beazer' rC H - inmbsi B':e«.Ln 2000 
Berc'nam Greue B'rfxln 19B4-94 £45 

Bewrave Mioos TccPt ILU 50 S29 7I 
BeoiOs Hides BocPI f£ll 125 6 (31 7) 
Plbbv (J 1 « .rocPf lEi 1 SI 

B-rmlrt Ouaicast 7'.pitn 1907-94 £79 

KirMlneiui'- Mint CixPi (£t> S' J f25 7i 
Plaekrrt Hutton Hltios »';«« f ClJ M 
Biveiwood Had or qocLn 1905-00 C63 h 

BIw? Cire* lnd» S'toclndOo 1984-2009 
C96 6 ocOh 10*8-93 £74-.. TotOb 

1988-93 £B0i;« 3'-0 9pcDB 1992-97 
£89' (30 7). IOUpcDO 1994-99 £98'« 

(2Q 7) 
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Rnothem Enolnms f£»» 210 <2»:7» 

Boots 7-ipeln !9B8-4j £U '4 
Bo- -non (Wl'.km< Grove- 8 :PvPt <CD 54 

b£*W ind* 4 35PCP1 I£l-> 56 9-: *0 
Sgo-.n-vet Mldfli TPStn 1199-M £60: 

Rr aiine* IT. F anil J. H l (Hldgsl 85 r2!H7i 
Oram III fC D.l ISPCLn 1993-03 £98 
ion r;i .?) 

Brent Walker Hldgs ( lOp) 114 5 6 
Brtdon C'apeLn 2002-07 E 6 CH: (2B'7|. 

7'iPCLn 1002-01 £71* 

R rid odrt -Gimdr r bncPf t£f 42 5 r £8 7l 
Drir.sn Agroloice New !S(tol 155 7 8 <1 
60 < 2 3 5 

British A’cau Aluminium (O'racDo 1989- 
1994 £92 (31 7' 

British -American Tobacco SncPf (11, 45 
I. (29 7 1 iW2ndPt 1 r 1 1 54 7rvLh 

1992-87 £101 

Frltish Amennn Tebicu invest tOncLn 

1990-95 £91. 1. IDijpcLn 1990-95 

£90i ( 

British Eleetrir Traction f-etOb £43 CJtTi 
British Eve! Reads WCL« 1992-97 161'. 
r26 7* 

Britisn Heim Stores 6<.-pcDb 1989-94 

£74 iJGTi. ? ItOC Ob 1994-98 £73'* 

129-71. OnfLn 1992 £188 90 
British Printing and Com Coron <L2pcB 

P( i£1 1 46 <26>?l B. 5peP( ICU 72 
f 28'7i. 7 EpePt (£11 86 (30-71. 7.75PC 
Pr (£tt SG (30,71 

British Shoo Coron Htdes 6'.PC3rdPI i£t) 
54 >26+}. 7 pel" 1983-90 £B3'.- 4 
Billlsh Syphon Industries 7pCPt rcii 50 
129-71 

Brnatn Bond GrevP S'.nvDb 1980-85 £91 
<26 71. S<-BCLn 2DP3-08 CSQ (29-71. 

7 pc: n 2001-08 C67 rjfT' 7'apcLn 
SQ03-0B £T1'< (31 71 

Brooke Tool EneJnerruig IHWP1I TTpcPr 
rSOni 255 13171 

Brown Rover! Kent 4'.oc.Pr fill 32 
<30 7> 7'ipcDo 1988.93 £B2>- (367/ 
fiwni l.lpnnl SSKLn 2003 £52 
Burton Grouo Warrants 372 '30 Ti 8iw 
IK 1998-2001 £74 (30 71. SiaprLn 

1998-200S £88 (30/71 

C— D 
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CH Industrials TpcPr (£t1 £7 
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PI (£11 103 
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OHlif. Hoven l5oJ 97 3 9 IOO 1 2 5 * I 

Cewent-Rpanscone Hldgs BpcDb 1936-91 
l£7S ,26 7' 

Central Shecrwood tOocPl -£1) 55 (30 7i 
Centrcwai Ttnst llpcPl »Li' 40 -26 7' 
Channel Tunnel in veils (5p> 150 60 
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E — F 
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_£* 9 71 - 1986-91 £83'* ,30 7) 
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Fplkes Go ,5p) 29 
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G— H 


RISES AND FALLS 

Yesterday 


On Uie week 




Ft, sea 

Fali3 

Same 

Rises 


British Funds 


2 

83 

23 

154 

299 87 

Corpus. Dorn. 

and Foreign Bonds 

3 

38 

81 

96 

81 713 

Industrials 


305 

193 

973 

1.768 

975 4,614 

Financial and 

Props, 

194 

4 a 

315 

716 

423 1,646 

Oils 


27 

27 

73 

138 

103 391 

Plantations 


3 

2 

13 

7 

17 66 

Mines 

.... . 

40 

65 

74 

253 

269 373 

Others 


138 

22 

81 

385 

281 539 

Totals 


712 

474 1.693 

3.517 

2.453 7.929 _ 


£90. 


1988-93 


' SO( 7 5- Vvis'-n l 9 ^ 6.91 
*55*. <267 ). 7 UprLn '995-99 £74'«. 
9 e't n _’ 9 ?I-2°01 £83 <28. 7'. iO^WLn 
F. 5 hnrln £47'. ns 71 


. 2000-05 £94 . ... _ 

WV“vr“,n tnvst 180 . 6»joe 


RIGHTS OFFERS 


MONTHLY AVERAGES OF STOCK INDICES 


July 


May 


Apr. 


Financial Times 





165 

180 

F.P. 

Nil 

13.-9 

910 

181 

Government Securities 

B3.92 

81.80 

80.75 

65.35 

IOO 

F.P. 

30-8 

102 


87.74 

86.32 

85.65 

85.73 

s 

Nil 

-• 

1 2 pm 


935.3 

980.4 

10Q3.B 

969.0 


Nil 

IMO 


Gold Mines 

366.9 

437.9 

4BI.5 

516.1 

185 

100 

26:10 

: 123 

Total Bargains 

20.181 

22,200 

25,842 

t25,39 

210 

F.P. 

4/0 

! 630 

F.T.— Actuaries 


60 

285 

Hit 

F.P. 

09 

• 2 <tpm 
326 

Industrial Group ... 

610.57 

837.42 

652.77 

634.19 

77 

F.P. 

3B-B 

' 774|pm 

600 Share 

653.86 

679.04 

696.96 

679.94 

120 

Nil 

308 


Financial Croup 

465.35 

469.81 

470.78 

454.33 

405 

Nil 

20(10 


All-Share 

• - 599.89 

621.04 

636.44 

619.73 

400 

600 

A$l,2p 

Nil 

F.P. 

Nil 

20:8 

B4pm 

FT-SE 100 

1943.9 

1384.7 

11319,9 

1288.8 

5pm 


Issue 

pnee 


*2 O- 

5 3 • Latest 
eo Renunc. 
c c date 
< a. 


1965 


High 


Low 


■50 + or 

“ 


16S Baker Perkins 50p_ 180 -t 

40pm Best wood l5p 98pm , j 

9S + Cobra Emerald Mines ... . 99 

Upm Dares £«L 65p 2pm . . 

85pm Extet 32pm. 

99 HamonTruft 118 1 

590 Hoziewood Fflod<20p 590 — io 

'cpm HUsking Penteest SOp <ipm . .. 

297ij Mills « Allen 325 -. ... 

75pm New Cavendish sp. 76om '— i 

3pm Prettwich 6 pm' . . 

20 pm TACE lQo .. 25pm. 

63pin SlObc 70pm- + 7 

643 Union D-boountli ....... 680 

1 pm oWoodstde Pet. aSO-SO- 1 pm 1 


July High 


July Low 


Ordinary . 
All-Share 
FT-sE 100.. 


955.7 i5th> 
607.21 -5thi 
1260.0 5th. 


911.0 ,26th, 
591.23 i25lh) 
123 j . 7 -sathi 


(Corrected figure 


Ranunciollon dita usually last day lor dealing frog of scamp duty- t> Figures 
based on prospectus estimates- g Assumed dividend and yield, u Forecast 
dividend cover based on previous year’s aamingg. p Fence unleaa oiharwisa 
indicated. 1 1ssued by tender. fl Off prod holders of ordinary Shares ag a 
*’ rights." reissued by way of capitalisation. fS Reintroduced- tf Issued 
in corvnecuon with raorganteation merger or takeover. ■ Allotment letters or 
fully paid. IIH inttoduction. ^ Unlisted Securities Matkcl. f Placing price. 
'(Dealt in undet Rule 555 (3). V Deair in under Ruin 535 (4) fa). 


ACTIVE STOCKS 

Above average activity was noted in rhe luilowm-j slack? yesterday 


Stock 

Closing 

price 

Day's 

change 

Slock 

Closing 

price 

Day's 

change 

Barclays 

.. 268 

+ 6 

Douvcv ' . . 

189 

+ 13 

British Aerospacet 

178 

-MS 

Ferranti 

138 

+ 6 

BP 

. 5 23 

- S 

Joguar 

. 255 

+ 5 

Burton 

t$2 

<- S 

Marks a,.d Spence; 

149 

- 1 

Celtic Haven . 

.. ICS 

+ 2 

Fhill-os Patents . 

58 

+ 6 

□ebeuhams 

326 

+ 3 

Seana 

390 

+ 7 


£76 (28 7> 


t PenW-paid. 

5-DAY ACTIVE STOCKS 

Eased an bargains over the live-day pcr-.ii) ending Thursday. 


Stool 

No. ol 
changes 

Last 

Tnurs. 

dose 

Change 

on 

weak 

Stock 

No of 

Chan-nos 

Last 

Thur; 

elaso 

Change 

on 

•crock 

Debenhams 

158 

317 

+ 7 

NslWesr. Bank 

S3 

635 

-23 

ICI 

129 

689 

+ 29 

sre 

82 

106 

+ 16 

BTR .. . . 

87 

326 

+ 33 

Bnioil . . 

73 

213 

+ 10 

BAT Industries 

83 

310 

+ 17 

British Telecom 

76 

197 

+ 18 

Barclays 

87 

392 

+ 14 

Impeiraf Group 

76 

185 

+ 15 

Br Aerosuscet 

85 

160 

+ 32 

Racal Elects, ... 

75 

154 

+ 26 

Midland Bank , 

S3 

387 

+ 51 

Beei-ham 

75 

341 

' + 26 


1987-92 

You no 1 s 'Brewery gneff (£1) l tj rjg 71 

COMMERCIAL, INDUSTRIAL 
A— B 

A.C. Care (50pl 32 ,2b/7l 

~ 9-S-4 -~.v: (30 . 7 1 

a-jiKI*. mil U6. / 1 

change I "'V 61 - • ’r isi 7i 

+ 13 | ,a>l * i»!-r..uu* s. - SO 

Bt-lniant Intiul lOocPI l£ij ss: 

rmJU.^vl l 2 wPJ 2 d lj 

"tSt'rt 1 “ W,, » 0,, 7-PCDb 1966-90 EB3-, 

A ,"o 5/"* * S " ,t 7lKLn ,99< - 9 9 «7 

"lani Go iomPI i£ij go 12 ® 7 . 
--.a i-.r-.le iDnrL.t lgjj-tiss , 7 , 

,0 ' ,oePr 1M9-20O2 

\l U t'!!l9,7 r , 0 ‘' Shi 01 COm 'WOS1 

e ‘£4cnaa Strithti^-e SneLn 1086-91 L79 

A'Colectric -Hide 



A — * L»ev EatDb 198'. 

W; -*’*.*. 5 ’■**?* oil 115 (29171 
Associates Booh Pubr-vners 

.’*■ - *> <31 71 


i Oi*KLn * t994.gg£94 5 S j'j 7 I®* CL. 

Ln 1963-35 MJ CM - 5 f 3 ” 7 <- 6 bc 

((ood-vir, T 1 3 d j 

G fi^. n orp” "ic ?? 0 1 ‘‘Sl? 43 13 '<71. 
tqo| £Q4,J* Si TObCLn 1991- 

■WSW'.SKi 

£79 

VtPTyj 49 Pwr h'Hh/OO, I984-8B £90 
>«W" 1 *JHl 6 Nrtth:rq | B, 61-DCLn 1988- 

ManL? r Tl?.-. B S c t 5 '930-95 £ 68 '* i26/7l 
M 4S^ 'i 11 ,F P LA 27/9- 

* V I, < g e " lPt W 

'HMOIl T'.-ptr-f .£ 1 1 50 
Ct * 0, '*'0 G'jccPi lEtl 54 -J 

•taster Slddelev Group 5':ocPI ,£n 4A 
•29/Vi 7 1 *peDb 1987-92 £81*. 2». • 

12-SotPr £11 130 -26/71 
H ?5S?” h ^ s Cere 6 mlc HM» I0.4pct)b 1992- 

H ?|S? r g , a ,*J 1 »"<« Son 7 pc istDb I9sfi- 
j* 1 *** Son . ,ren, oiii iOpcFi -£i 1 
Hickson" intnl a<;pCLn 1989-94 £79 I, 

’"«« '£l! 56-: '30.71 
76,7?' A ° 'OM53J (Cpn 47) DM 2 14 h 

f“T7i C ‘ , “ nt,e * N «*«MIKr« Hrdgi 140 

u°J. l, .j ,f Jraie r 8 i.ptLn 1993-98 LJ7 
"Owsrd *<10 Wvnenam iSOp! 40 iJPIT-. 


t Partly-p»'d. 


THURSDAY’S ACTIVE STOCKS 

Based on bargains recorded in 3E Official List. 


-.'fart-' 1 19^6-91 tfie - 

£n0,owH ra KSjSSTl?Sm 9'raelh ;cD3- 

3 - K f* 1567-2002 tSDoi 29'* 129-71 ~ 

igcr.aao: r5o 0 / ibv, V .iV/i 

'991£? T if'^r? 1 ,ndi 6 ^Db is^ai 



No, of 

Thurs. 

Day's 


No. Of 

TTuirs 

Stock 

changes 

close 

change 

Steel. 

chanqes 

close 

Debenhams ... 

23 

217 

+ 11 

Cn 3 Gold Fds. 

15 

42TJ 

ICI - . . . 

20 

089 

4K 

Cvltic Haven 

13 

106 

BAT Indue tries 

19 

310 

+ 15 

Jaguar 

13 

250 

BfiTdeys . .. 

IS 

392 

+ 17 

60C 

12 

296 

Glaxo 

17 

f I2 3 4 

+ 0»« 

8SR Inrl. . . . 

12 

63 

Mercantile kb*. 

16 

273 

+ 26 

BTH 

12 

32» 

British Telecom 

IS 

137 

+ 5 

Blue C-rclR . . 

12 

515 


(3t 7J ted LolM,r * 19B9-94 £74 ■ j 

5. ,, . r8 ‘ 1 5 Bt ? r rtopj as 


OUQmated Security mwnl 5ptPI till 102 

usa «ssT^5 ^ 


k-~J— *k 

^'ittai 1986-91. 

sal?' 95 ,s o:r>. 


£B3'i. 7 /idtLh 
8 pcLp 1985*90 
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STOCK EXCHANGE DEALINGS 


13 


""SSL „ h ’ " lndUd - d in “» FT Sh.™ 

"jSft jTB5T - fi- «—■ 


52 "5* 10 ° r ? Br °* w»euH«n but (n branding ordar which doiratM the 

da * ■ High*** and Iowan dealing prices. 

for those securities In which no business was recorded in Thursdey’a 
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Tallsmin system, done with non-member or executed in overseas markets. 
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***** fil<ocDb E7T 

tS7i, ,J ftAi l t’Qnl 135 65 

ai^l? 0h 7" , :pttt n ^, r i W 6. MU? 1 1 « 

lewb's Invest Trust oiincDb lif^io ins 
«.2SMPf ikti ioU 

*3 117*1 * HWal 71 » ot| .n 1981-31 
Creation lOocPf icn 76 1' « 26/75 

iSas® £ 1 11 Wi. > : ™v>- 

M ,Maaa 

Lvon and Lyon 92 iSO:7i 

'» *51 17) 

MMarnvs Pharmeceiiticals SUecSPf {CD 
GpeBW .£11 *7 *29/71 
McCarthy Stone 7ocUn*.Ln. 99:04 £iia 
Manor National IDi.-pcPf. »£1i ao 
*1SS^7> lHldw * 1 10':*>*Ln. SB '2002 US 
MePW" Webb HM». EocPr. itt) soil 

M 10 r KW S (sif"83 7 t2Sl71 ‘ £1 * 60 a0 ' 7, ‘ 
Marley 1 1 *» pc Db. 2000 £ID7fa r297» 
Marshalls Halifax lOncPf i£ii 111 (2S7> 
Metf 1 Fp* 2.Bpc2ndPf. f£T) 331; f2h,T). 
. lObDcUna.Ln. 92.D7 £97*4 U1/7i 
Mbro Scop* Ord. <10 p> 102 <29/7> 
Mjjbr. Seynw. Havsom lOpcPf. 37i-p 20 
KiilAIbn *HW0I-1 filtecPf. (Ell 32 150171 
Mjtgeej* Cotti 1 SpcUns.Ln. 90195 £106 

M«M*MntO a SDctn. 92/97 E364. 5pcLn. 
M° r 6 wn Crucible 9'zpcDb. 9512000 £84 
Most- Brat Ord. <20e> 425 i3V7i 

M flT2000 C, S^a;:’, B¥ " t> - 

N — O— P 

f^ 34 N«~^renta lOecUniLn. 1990-2000 

Newman industries lOUpePf. (£11 (test 
rlonta) 951; (30.71 

News Intnl. 7UpcMt.Db. JS/90 £85 1| 13017) 
Noble Lund Ord MQp* 25 
NercrtH SpcPf. IL1) «1 <30(71 
Normmnw Grand SAdC Uns-Ln. OB' 04 Cl 07. 

ISacUns.Ln. 8a;91 I3ZU i31'7l 
Norsk Data AS Close B inenvtel <NK20> 
£29.6 (29/7) 

North uamesi Sons 7'iecUns.Ln. 87(92 
£81>; ftv7, 

Northern Enwig; Industs. 5.37SpcPf. (£1) 
61. 7ncUiteXn. 2000/05 £67 *26/71. 
85.pcUns.Ln. 88,93 £83U. «s 15017) 
Northern Foods 7<4P<Db. 83(90 £85>: 
(30 7 1 

OMecra HoWlnes On! fZDp) 78 126/71 
Owen Owen 7UpcUrs.Ln. BBI93 E72t. 
SpcUns.Ln. 99191 £229* t26/7> 

Parrish CJ. T.l SOS _ 

Paterson Zochonlc lOocPf. f£li 118 (26/7) 
Pavilion Leisure Hldgs (10a) 37 9 40 
Pearson SacIstMt.Db. 86/91 £8S (3017). 
lOVncietMt-Ob. 97/2000 £97 lj (Sl.T). 
5<:KUns.Ld. 88(93 £65* (2617)- &s.oc 
Uni.Ln. 86/93 £72* (26171. 6ffCtlns.Ln. 
8S'93 £81 (30/71. BpcUns.Ln. 96/2001 
£641: (30171. lO'recUits.Ln. 2001106 
£92 (30/71., 10(;ocUns.Ln. 93/98 US 
(30 7). 1 SpcUns.Ln. 2007 CllSb (20(7). 
10i;PCPtty.UnX.Ln. 93/98 £180 
- - — — — 131/71. 1J»»e 


Spherics* *£1. 38Q (30 7i 

5-6«F» U (Ei/’sbi.; 

I'lmnn J -F Ln 2003-08 £64 

S 91?! i^rf tntm 7-75BCW 1982 -97 (£1* 
” 126 7 '- ■■=«*" 

S7f5aSIg.VSi! , 4 . Bm , 

S £40'. ,V (31I7) (H,DBW B f10w W 7 .^ 

S i5ft)4. 'T?.* J’^PtDb 1999-2000 £95 

*$&«• Wd 


t- • wfyj tjui f t 

SomPrVenpiJfe (W) igso 

V.'ign p,d (5 °p> in 

“So” F^PCDH 1984.89 i 


. (3071 

£88). 9 


|P2r®_ Hld9e (Sp) 18b 

StSelPe SS m . 101': 

“(mUd* 7 hPCLn 1988-93 £75*J 

Steel Bros 7pcLn • 980.95 tag isim 
Stone intnl (ZOpi ue » * 131 n * 

S cone hlll Hides 10i.-pcPf CEU 98 
Srothert Pin SeCPf (£1 1 33 (297) 

S ( l 3V7i ,n Wolsev Bw:P, (£0.38 

Sundsrland f J) BpePf (£1 1 97 (30,71 
Sutler Dfd (Spi 125® 

Swire (Ji 6.3DCP1 (Eli 771; (26'7« 

Svmunds Engrg (5pi 14ij 

T — U — V 

T i 9 r * 0 JV- 5 B4Kl - n 19B9-94 £66 <29171. 

9ecLn 1989-94 £83>. 

Tarmac 7i.-PcDb 1992-97 £7S>; (30 7) 
T »*J Lvje 6 :;dcPI C£ 1 1 58 1317*. 5*.-pe 
DJ 1980-85 C9B I. (30.7». 7i«cDb 
1989-94 £80 (31 7<. 6 >«ecLn 1985-90 
£801] (29/71 lD'.DCLn 2003-08 (901/0. 

1 3ncLn 1994-99 £156 
T.vlor Woodrow 7’.pcLn 1987-90 £03 '1 

Television South 14-20pcLn 19B6-BB E11S 
C267). TOpcLn 1997 £1021 (267i 

Tvnneco Inc lOpcLn 1991-95 £170 (307* 
Tnomion Organisation 4.72oc1nPf (£1/ 
56. 5.83ncP1 (Eli 73>-. 21.7pcP( 661;. 
7 '«OCLn 1987-92 £70 . 

Thorn EMI SocLn 2004-09 £501;. 6' -pc 

L» 1985-89 CBS tSOrft. 7':PCLn 1989- 
1992 £82*; (3071. 7'.KLn 2004-09 • 

£71 !• 129.71. 81,-pcLn 1989-94 £84': 

1 31 7) 

Tilling (Ti a.SSoePf (Eli 55. 5 tSPCPf 
(£1< 65>« (2971. 8'tPCLn 1989-94 £84 
>. 5 

Tomkins (F H> 9GixLn 1994 £169 
Toota) Go XprPf (£11 43i : (297) 4hoc 
Db £39 (30 71. EfcoeDb 1985-90 £83 
J; 1 30.71. 7I.PCGMI 1985-90 £861. 7 

HI 7i. 7 SocLn 1969-94 £71 
Towf-s A N-vtg (li)oi 84 (3071 
Trafalgar House 7vDb (£11 57b IST71. 
PecLn 1994. *9 £75 6.(3071. 5'jprtn 
p.nnn.05 £80’.- lOlapcLn 2001-06 £92 

'Si 7i 

Traniport DB^riopmant luneLn 1993-96 

£76 (3171 

THn'hr llnl HldOS (Llm V»1 (50pl 247 
n so rsir7i 

TriHfiMina F-rtv n.2*"rQb ig*4.ag r.**h 
(29 71. 7.25ncDb 1o«<!-91 £84 (XI 71. 
lO.Cpcrih 1901-9 4 £99. g.IpcLn 1995- 
20(10 /■*«. '31 7) 

Turnr- Hew>ll BneDh H»7.at £*Ji-. 
in.IrrDb logn.oe (si.tj. li\pc 
Db 19*3-200 {inm- 
Tarrlff 6'iprLn 1981-88 £85 
UBM Group 7t>ocDb 1966-91 £82. lOpc 
Ln 1992-97 £85 

Unlgate 6pcPf (£1) 54 (30 7). 5i.pcDb 
1983-88 £851* (31 7). 7-\ncDb 1986- 
1991 £85. 6<ibcLn 1991-96 £711* 2V 
Unilever 7pcPf C£1> 60 r317). 8pc2ndPf 
(£1) 68 (26 7). 6iapcDb 1985-88 £9>i; 
(29 7). SbPcLn 1991 -2006 £54 it. 7*«PC 
Ln 1991-2006 £721- 1i 3 </<< 

Union Intnl EocPr (£1) 46. 7ocPf (£11 
52': (31171 

United BBC lilts (Hldgs) WU SB MO 1, 
BDCDb 1993-98 JL80*i 
United Glass Hides 7i*pc1stDD 1987-90 
£87 (29 7) 

Upton (EJ Sons 34 (29.7) 

Valov SUPCPf. (£1)_ 176 7^(30^71 


Vickers 5 dcP* (El) 42*-. SpcPT (£1) 63 
Victoria Carpet Hides 42 4 i; S I; 6 '> 7 
Volex Gonp 7 pc PI (£1) 50 11; (51i7) 


Pentos 4<:PCP(. (£1) 34': (31/7). 1) 
Uni.Ln. 1990 (SOr. A) £110 »30/7l 
Pcthow Hides. lOncPI. (£11 83 (31/7) 
Phkon* 8 pcM. (£1) 116 (30/71 
Photsx (London) TlpcPf. (£1) 68* Ut 
Piccadilly Theatre Ord. 147 (29/7) • 

Plus lev 7l*pcDb. 92(97 E77U 

Polly Peck Intnl. 6pcPf. (£1) 90 2 (31(7) 
Portals Hides- 9'-peUn*.Ln. 9412000 £131 

Powerr* Ooffryn 4ApcPf. (SOMjtO CSOfTl 
Pratt if. i Cnong. Caron. 7^pcU«w.ln. 

PrMs?' T ooL* Onl. (lOp) 49 50 (31/7) 

Q— R— S 

quick (H. J.i Group lOpcPT (Cl) »1 ««(*) 
B.A.E. HohUngs II ALn ' 1067-90 £96 

(3017) - 1 2ocUne.LT. 2000 C92 
Radio RantaB 64pcUns.Ln. 83/88 

£85 126 7) 

Ramar TWd 
Rank Org. 


W— Y— Z 

WaddlHHton (John) lO^pcDb 1990-95 
£97 (31 7) 

Wade Potteries lOpcPT (£1) 100 (31-7) 
Walker (Thomas) (Sp) 151* (50.7) 

Ward White Group S.SpePf (1949-2000) 
(£1) SO (29 7) 

Warehouse Group 390 

Ov Wartslla AB -CFM60) FM1S7 (30.7) 

Waverlev Cameron (2Sp) 118 (31.7) 

Wefr Group lOocPf ■■£(! 110 rz9 7) 
Wellman iDocPr (XI) 69 (31 7t 
Western Motor Hldas A 46 8 (29 7) 
Westland 7'.ecDb 1987-92 £86 (30 7). 

mpcDb 2008 £1001* •/. 6: Iff (30 7) 
Westwood Dawes P (12*-p) 31 (26. 7i 


Whitworth Mitchell Ttpctarlal 7'iPcLn 
1994-99 £61 (31 7) 

Wldnev 7pcR (£1) 50 (31 7> 


«.!• 65* 7 l31'7). SirncUM-Lu. 90.35 

f5o • 7 > . , 7i‘i»pt(5i Pe *iSli7*io8i 


Rank ** Precision lndt. (Hldgs.) 7<*pcDb. 

Ranii 1 Hwls' MeDougjll ■tClUR- (£1> 
si': ISO. 71. 60CAPJ. (£11 S1«a0/7I. 6PC 
BP(. (£1) SI*: *50/7). Uim.Ln.85 BB 
£86**. 6i*Kllns.Ln. 63(4* £87 lj <31 /JH. 
7-iPcLn 1981-86 £98* iS 1 - IjK 

Ln. 90.94 £84i« A (31/7). 8 ipcUnl-Ln. 
91 95 £88>* 

Rat cl IBe IF.S.I |nds. ,Oldr. 40 1 (3W/7I 


Raybeca IOUpcR. i£« 78 \3im 
Readmit intnl. 

Reckitt Caiman SpcFI. (Cl) 42*^0 
Rod land Finance NV Br Wilts, tor Otw or 


EPSl ClnSi rtOrti £19 00171 

ass* "£"= 


Redland £188 129/7* 

Reed Intnl. 3*:PcW. (61) 7«2g 

Uni.Ln. £55* *29/71. 

2001 £75»« 6 4 *:■ lOpcUns.Ln. 2004(09 

CAB 90 

Read Publishing Hides. Shoepb. 8S«| 
£92 130/71. onfS/M '44^ : 

■* : 1*5 * 'iPeGns.Ui. .^Sgf /0 S, a £4 3i 

iSI/71. SpcUns.Ln. 99(2004 £79 82 

sSflw**.? - £ n”v, ,2, ' 7) 

2 

„ £731* 

1 30/71 

Ropier 1 1 1 : peP1. i£1l 150 

Rowntree Mackintosh <wrna to w fejgS 
5. BpcIHPI t£lJ 52 C31i,7). 7BC2i»dP1 

RujbV ** Portland Cement BpcLn 1993-98 
£65i* (31 -7i 

SIC Intnl Computers 6pcOb 1983-88 £87 

Baatchi' 5«4tcm BpcLn 2015 £120 1 126/71 

Saintbwnr CJ> BpcLo £83 (3T_7i 

lif.Vjste ik s «».7.. 

siReien^CJi'rly^a’n) 1 fE* tepi 1*1 3S 2"^= 
MA 14 5. New ifp) 121 *1 2 3 * 

Sun a * Ln J aB 2' 9 L ,tl S&J, 29 i!mFi rait 

Sthneidef*^ (5i GpcPf (2000 ofcari (£1) 

Scmtisii Agricglturei lnda_ 7 ? *pcLn 1994-99 

Scot's JSeltaurant (12W 5? d Si 0 ?!-- ,, 

Seam Engineering HWgi aupcDb 1997-92 

5r l?nc^mt .VUecln^lW 53^68 695*! - 

Semor engineering 9.6pcLn 1991-98 £62 
iSt 71 


Wiggins Tease (UK) 6>*pc2ndDb 1981-86 

Williams Hldgs lO'-pcpr (£i> 116 rSi 7) 
Winter both*m Strachan PlIYhe 6ptP( (£1) 
41 (30 7) 

Wire Plastic Prods (lOp) 127 30 
VftMdheod^i^Mias) Sons 9:>pcLn 1989-94 

Wpoiworth HUBS 14ncLn 1987-69 £1064 
7 lj. 8'iPCLn 2000 £119 i; 20 *i 

York Trailer HoHHnos IQpcPf (£11 139 
Yorkshire Chemical* IJijpcLn 1997-92 
£103 (28 7) 

FINANCIAL TRUSTS 

Akroyd Smithed (NgwOrd) 290. (NewPI) 
290 

Armour 10*:pcLn 1991-96 £78«: (31.7) 
Australian Agrlc (SAOJiQ) 245 (30/7) 
Balllie Gifford Tech Wts 34 131.71 
Berkeley Tech (SO. 05) 93 5 7 
Britannia Arrow Hldgs 6ApcPf (£1) 59>a 

Dally Mall General (50e) £111* 
Exploration (Sp) 70 (31Y) 
F^C^CnterprU^jB Wt» 7’ a (31,7). WU 

First*' National Finance 9 : :PCLn 1992 
£924. 

First National Secs (Hides) 1J*:peLn 1987 
£319 

Ge DU nance 11j49MLn 2007 95*: (26 7) 
Goode Ourrant Murray Group 3. SpcPf 
<S0p) 21 (317) 

Hlghcraic 108 (29 71 

Hunting Gibson 4.2MPI (£1) 45 (31.7) 
Inchcape 8'jpcPf 1990-92 (£1) 82 3 
(29 7). 5-'*pcLn 1963-88 £88 1; (26,7). 
BpcLn 1987-90 £89 (307). 10*:acLn 
1990-95 £95 (30 7). 12<:pcLn 1995-98 
£106 (50 7) 

Kellock Trust PI (5o) 30 (31 7) 

London European Group 10'<pcLn 1993 
£81 (26 7) 

Murray Ventures Wts 38 (31/7) 

Rothschild (J.) Hldgs WU 35 B 
Stewart Enterprise Wts 8 
Stock Exchange 7>«ocDb 1990-95 £77>: 
Yule Citto Il'zPCPf 1998-2003 (£1) 

118: 25 (30 7) 

INSURANCE 

Abbey Ufc Grp (5p* 224H 8 9 30 1 2 3 
I; 4 5 6. New (5p) 228 9 30 1 2 5 4 5 
Brad stock Grp <5pl 170 2 
General Acc Fire and Lite Auc Enron 
3*a>cpr (fill 40 131/7*. 7 *ikLii 1987-92 
£81 V. 7’iPCLn 1992-97 £79*: (31/7* 
Guardian Royal Exchange Assurance Tec 
Ln 1996-91 £831* 

London Assurance 4pcPP id* 32 (30tf; 
Pearl Assurance 6pcPl (Eli 71 i3l(7* _ 
Scottish Life Assurance 7t t peLn 1997- 
2002 £67 (26(71 

Standard Life Assurance 5pc £43*r (31/7) 


REHRMCE 

Each year the Financial Times produces its 
important Survey on Reinsurance. 

The Survey is published to coincide with the 
Monte Carlo Rendezvous, when copies 
of the newspaper, including the Survey, 
are widely distributed. 

This year the Reinsurance Survey will be 
published on Monday, September 9. 

For details of advertising rates contact: 

Brian KeTaart or Nigel Pullman 
Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
Telephone: 01-248 8000 

. publication date is subject to change at the 
discretion of the Editor 
■5 rjnfe- >. -v • — 
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INVESTMENT TRUSTS 

Ang/O. American Sees Corpn 4<:pcPf £37 
Anglo acoitisn Inv Tst 6i;pcDb 1994-99 
£.6?': *3 1.7 1 

Atlantic Assets Tit 5pcPf |£1J 40 
i!o/~ G,Maro JiBan Til Wir U> sub 133 
Balllie Gifford Shin Nippon 47*; 8 
Bankers In* Tst S.SpcpI £45 UV7i 
Barden and Southern Stocknolders Tit 
11 >;PCDb 2014 £1081* (2917/ 

British Assets Tst 4'yitPI £40 lj (26/7). 

SpeAPf £421: (26/71 
CA.C, Inv Tst 155 131/7) 

Capital Gearing Tst 72 (29/7) 

Delta inv (SB?) 3600 

Darby Tst Cap nOp> l(M. War to sub 

Edinburgh American Assets Tst 4ia>c FT 
£39 <31/7> 

Edinburgh Inv Tst 3hpcDb 1998 £51 h 
126/71. 1 V ‘jBCDd 2014 Bias’s: 

English and fntnl T*t SIjpcH (£1) 47>s. 

1 0-'sOCDb 2014 £100*4 >3 (30/7) 

Englliti and Scottisn Investors B 78U 
<30'7). 6i : pcDb 1985-89 £86*4 •» 
English National Inv Pf (£1) 140 (31/7). 

Dfd 78 (31/7i 
External Inv Tst i£1> 427* 

F. and C. EurotTun 5><pcLn 1996 £123 
•3017) 

F. and C. Pacific In* Tst War to sub 25 

First Scottish American Tst 3i;pcP1 £43 
Fleming Far Eastern in* Tst SccPf ieij 
40 .29171 

Fleming Mercantile Inv Tsl 4pcPf i£l j 
34*; i26'7). SpcPf l£*l 44'; i2G.7i. 
4 HiPcDb £32 *26i7* 

Foreign and Col Inv Tst 7<*pcDb 1989-94 
£76‘: 

G. T. Japan Inv Tst 8<;PCLn 1967 £375 
*26i7l 

General Stackii Inv Tst S'WiPI '£11 46<> 
• 30/7. 

German Smaller Co's Inv Tst Wart to sun 
37 8 

Globe In* Tst IlhPCLn 1990-95 L206 7 
Hambros (nv Tst 6-17pcDb 2018 £1291* 
■ 30/71 

Hill iPhlllpi Inv Tst 5*<pcPf i£1> 46 i3H7i 
in* Tst of Guernsey <50 p> 123 
Investors Capital Tst 5>*pcPf £44 5. 4oc 
□b £32 <30/71 

J ew^Generil Inv Tst 5iyiePf l£1) 47*, 

KmStone lev tlADb 2010-15 la'l l. 
London and 51 Lawrence Inv t5p> SZ 
<26.71. SpcPf 1*1" 43 .26171 
London Tit War to sub 44. 4pePf i£1) 46. 

5*:pcDD *983-88 £901; '36171 
Lowland Inv New lllspcDto 2010 £100 

MurrS Growth Tst 4>*pcPf (CD 57 (2617) 
Murray Income Tst 5 kP( <£1f 46 126/7) 
New Darien Oil Ttt War to *«rt» 7 8 

New Tokyo In Tst War lo sub an 

1S2B Inv Tst E**pcOb 1998-2003 £61 
Northern American Tst Si.-ocPf £43 
Outwlcn Inv Tit 4.2pcPf i£f> 46. lOocPf 

PlantstlM Tst 71-PCLn 2000 £91 (31/71 
Raeburn In* Tst 5peP1 £42 
Rights and Isaues Inv Tst 47 *30/7). 
7':dCPf (£1) 71 130/7* .. ... 

Rl«er and Mercantile Tst SpeFf £43 
Scottish Inv Tst 3.9PCP1 MO: .31/7*. 
3.85 pcF( £46 <31/71. 4J.5peAPr £57 

Scottish Mortgage and Tst Sl*ecPf £47 

jsmsm! 

Shires "Sw Smi'iSs *6. war to sub 28 *s 
TR^A^Bttrsha "l n» D Trt War to sub 973 k 8 
TR 1 City 0( London 6pc2nfPf *£1) SO 

TR^^ndust General SUpcDb 1992-97 £62 
TR Property 4':PCPf £38 *26 7) 

TR Technology SpcPf <t 11 48'- (2*Y) 
TR Trustees Cpn 3pcDb 1972-87 £87 W 

Witai* 7 BocDb 1996-99 £75 

MINES— MISCELLANEOUS 

Anglo American Invest Tst (**0.50) £3*li 

Blucni Tin now *4'* 

Botswana RST (Pu2) 10*: (29 Y) 

Coma Gold Fields 6>:KLn '? B7 ^f -®' 7 ? 1 !- 
7AucLn 1999-20 D4 £741* (29/7). 8*«pe 
Ln 1988-93 £5SI«: ... 

El Ora Mng Expln (lOp* 155 007) 

GollaUi 525 (26.7) 

MTD fMangula) iSZI) 8 0,9T7} 

Minerals Resources Con OD1-40) 530 40 
S 50 70 

North Kslgurll 31 I- 2 
North char. Invests (RO-IO) 5*- OOjn 
Rio Tlnlo-ZInc Can 915 B JO. 3.325 A 
PI 42 <26l7). 6**PcLn 1985-90 £82 
*267) 

MINES— SOUTH AFRICAN 

i eatrrx 230 40 55 
oronation Synd (K0-2S) 36 
General Mng Union Cpn 12.5peDbf (R2J) 

Griaualnd 2 IXBltn Fin CR0.05 60 
New Centrel Wits (RO-SOi 400 «9,7) 
Trans-Natal Coal fpn iRO-SOl 335 
Western Deep Level, £10.4 (30/7). Itpe 
Ln 1986-93 (R1) 25 's 00.7) 


Biomechanics Inti. HOp) 16 (2617) 
li^on^Strnif^InHttt. (20n) 36. 7.7 PCPf 

Cl” S m btilei IOkPI (20 PJ 98 (2517* 
L.ud Oil B 7 8 

Cobra Emerald Minot 93. New 94 

Crshb'rouk Electronic Hides (5p) 76 8 
.31 7) 

DDT Group (Bp) 144 5 6 7 
El (fridge Pope A (£1) 215« 

FKB Group New (5pi 152 5 7 „ 

Good head Print Group New (20P) *1 * 
Haavitrae Brewery 380 (29/7). A 3500 

Huntemrint SttecM (£1) MU h 

I r*ttr> Won video (HiobU /Ftfl CCD 92 
(2W71 _ 

Kenyon Secnrltlcs 233 (30/7} 

Lewmor New 95 7 >a 8 100 2 X 
Michael (John) . Design KUiP) 51. New 
(2.5P) 51 2 (31)7) 

Moss Adventti™ New (5p) 101 

Pacer Systems New (50.01, 139 43 (30/7) 
P»*kM Intnl 5.25 pc Pf (£1) 71 0*7) 
Polvploe New <iop) 112 4 7 
Prentaprtnt Hldgs OOri 129 .. 

Sapphire Petroleum (50e) 110- New C50M 

Soectra Automotive Eng Products <10 f) 43 

Svnler^ala (10 p) £0.08* 

Trlden n*w mop) 79 so 

United Friendly Insurance B OOP) 372 

Ydlowhimimr New (3p) 117 8 9 20t 20 
<s: 2 

RULE 535 ( 2) 

Applications granted for specific 
bargains la securities not listed 
on any exchange 

Alrih/P IndS 25 ; <29 7) 

Do. tip) 25 <: <29 7J 
All England Lawn Tennis Gnd «SH Dbi 
1 988-90 (£2.875 Pd> £7.375 400 <30,7) 
Alliance Bldg Soe 10 u i*pC ids 25.9.85 

Appleton 1.1 Op) 40 426.iT) 

Bell SpcPf iKD 30 3 (30.7) 

Burraugh Uames) 238 »*is <317) 

Central Equip 8 i£l ) 445 (31.7) 

Channel Hotatt Proo (10 p) 95 «6.T) 
Church Army Hsg Soc HxPCLn £1QPC 11 pc 

Comster Trust OS <31.7) 

Ex Maura Hldgs <5e) l*t 

GRI Electronics iIDp) 415 «1.Y) 

Goff (Robert) llrZODS 35 Q67) 

Guenuoy Press (£1) *00 (31.7) 

Hard Rock Cafe <2 p) 70 72.(317) 
Harvard Secs CZp) 22*i 23 23*p 24 (3! ») 
Hydro Hotel ffastboume) (£1) 210 70 
(29 7) 

ICE (IP) £13.73 14.00 fXVT) 

Integrated Business (5p) too 3 1 (31.7) 
Island Garages HOp) 9 (Z9.T) 

Ivemia ExM <fr£1) 50 <307) 

Jersey New W 'works Zpc4thPf <£8) 60 
DO. 5pc3rdPf (£5) 200 „ 

Do. 1 OocDbSdS 19U-40 £91PC 
Do. 12-:acDb 1965-17 B99pc 
Kunick Leisure <16p> 55'= 6 7 rsl7) 

Le Riches Stem <£1» 315 7 20 2 '3171 
Mona and O'sea* Inv Tst (10P) 14 (29.7) 
Meriln Int Prop 3! <3071 
Merrett flop) 1 89>s 190 (397) 

Munro Corp l5p) 305 
Newsgte Tit (Sp* 2-** (29 7) 

CHdham Brewery 6 PC 1967-91 £59 pc 62k 

Pinaio Secs 6pcPf (£1) 33 8 <30.7) 
Plumpton Racecourse 72 82 rSO.7) 
Rangers FC (£1) £12.30 13.50 C2&7) 
Seymours 4pcPtPf t£l> 50 
Shepherd Neame A (£1) 488 92 (31/7) 
Southern Newspapers (£1) im-i t 
Spirit Music Hldgs (Sp) 40 (29/7) 

Stallion i|r£l) loo (26.71 

Star Offshore Svcs (SOp) 24 “la S C2J71 
Sutton Harbour Improvement 395 (29.7) 
Taddale Inv, (10p) 6 8 (31 7) 

Unit Trust Credit (£1) 320 1** 

Weetabb A NV 142 4 (30.7) 

Welsh Inda Inv Tst (So) 2CH 1* 130.7) 
Wiatech Op) 11 <29)7) 

RULE 535 (3) 

Dealings for approved companies 
engaged solely in mineral 
exploration 


OIL 

British Pet OpcZndPf i£l) TVs „ ,,, _ 
Burma** 7t*pcP« t£1i M **? 5 (31 '7*. 
tot: Pi |£11 71- 7>:KLn 1591-88 £97 i- 

ELF' UK 12**KLn 1991 <£107t 131|7) 
Ekdlorat-on Louriiana 50.01 100 

jss-issk; a a s^,. ,5 7 5 -2..« 

bl <31 7 j 

PROPERTY 

AH^anc^sProp Hide, 9*:peDb 1992-97 

All natt London Prwra 6‘*pc1stDb198«-l9 
£89**: I*: 129/7). IDiiPClStMtQb 1994- 
1999 £94*- «ll,7) 

Argyle Seca HtoPcDb 1992-97 £93 130/7). 

1 ZptDb 1993-98 £107’* (29 7) 
BarrarquiHa Inveals 7**pc1,tMcDb 1986- 
1991 £S2 <297) 

Bradford Prop Tst 10 ; ;peM f£1) 122 

British J Land iBeclatMtDb 1987 £1141* 
(30.7). IZpcLn 2002 £463 r30(7) 
Bnxton Est OPClstMtDb 1983-85 £EB 
I2&-7) 

Centrovmclal Bits 6l*pcLn 1985-53 £731; 

Char I wood Alliance Hides 8**pc1 stMtDb 
1995-93 £77 00 7). 7i:peLn <50p> 30*; 

140*71 

Col man <E. AleO Invests SocLn 1991-96 

Estates Prop Invest 7J*pcLn 1969-92 £80 

Euston Centre Props l0.4pc1stMIDb 1992- 

1997 £98 l3»7, 

Green Prop <ir£0.25l 87 00.7) 
Greenhaven Secs 6i;pc1ttMtDb 1963-6B 
£91 '* 

Hammerson Prop_460 2 

Haslemcre Eat, 9ocLn 2001-06 £124 h 

Land ’securities 7«*KlrtMtDb 1OTJ.96 
£76 <31 r7). 9<Kl»MtDb 1996-2001 

£871*. 8'^JCLn 1992-97 £84>« 5's 
Law Land 6 WKlMMtDb 1909-94 £73^ 
4i; (29/7). 7'rPOlstMtDb 1956-91 £87*i 

London Shop Prisn Tst 3.B5KPf f£D 44- 
MEPC 8 nCL n® Jo 00 CT7 ^ < 3 1f7 ) - G';pu 
M^'lborouah^P WdB'a loJicLn 19*8-02 
Mocklow^A J) Gri> 13l*PClstMtOb ZBOO- 
Prac^icy ' Proc^Cw 6Lpo1ttMt.Db 1983-88 
Prwwrtv 5 * H*dg ’invest Tst B'lgeLn 2001- 

W^’ltt'^Hides IQJaeW FED 145. 

E'.SXLn 1991-96 C70 <26 71 
Wales City of London Props H« 21 

PLANTATIONS 

Dunlop Plantations 6»cPf IE11 SI RIFF) 

KSTiJSSS fflno JfWlfiPdOrt £7 

Kmfnghail (Rubben Dev. Syn (IOp) £14 
McLeoi Russel 4.2pcPf (£1) 45 <2917). 

Narborough Plantations <10p) 4< r2B/7) 
Padnng Senang HUw <10ai 8B (30 7, 
Rembla Rubber (5o5 9Z <29»7i 
Rug ESUtCS HWB* 490 500 (26.7) 

RAILWAYS 

Toronto Grey Bruce Railway dpcUtBda 

£29 (29/7) 

SHIPPING 

^ M ns S ul * r r^ n &' | o SVm 

Souttwmptorv 'iow SOE Steam Pkt 

AmSuilsZjtz N/dgs Not-V*B A t£V SS3 
<26/7) 

UTILITIES 

Barton Transport DW (160e) 1*5 *28/7) 
Dublin Gu 4ecDb iPerp* (£1) l£20 
Manchester Ship Canal SocPernPM '£11 

-6i:e 2*;9> IstS'jpCDeb* (Res) (C26) 

Mtnlri Docks Harbour ComM Units Si's 
5. SUpCDb 1979-89 £70 I26/7J. 3i>nc 
Db 1979-89 £69 „70, (26)7). 8t*pcDb 
1999-99 £56’* 1307) 


RULE S3S (4) (a) 

Bargains marked la securities 
where principal market is out- 
ride the UK and Republic of 
Ireland- Quotation has not been 
granted In London and dealings 
are not recorded in the Official 
List 

ACI Intnl 140* (3D7) ' 

Absrdsre Cables Africa 235 «».7) 

Aemax Hides 7B 

Advancad Mlcrqdcvlces U5S29 *» I26.T) 
AECI Ord 225 <30 7) 

Anglco- Eisle Mines Bk C30.7) 

Anud 8 <31 7) 

Amatil 257 C31 7) 

American Can USW’s ... 

American Home Prod, £42VO (51.7) 
American Store, £44*1 017) 

Amsetrdam- Rotterdam 5k £l9*ae 
Anchor Hocking £1B»s <29 7) 

Anglo-Alphl 2650 <31.71 
Anhmiser- Busch £220 (31.7) 

APM 142 <30 7) 

Apple Computer USS13.97 
Ashland Oil 600 2 CM 7) 

Ashton Mining 61 <31 7) 

Atlantic Richfield USS58»» 

Atlas lnda r» 126.7) „ 

Aurochs I nv tSA) ISO (317) 

Avst Foundation lev 80 2- 
Ant National Inds 140 (30.7) 

Barrier Explorations BB (317) 

Basic Res Bahamas 118* 10 <51.7 ) ■ 

Baverische Motoioo Werke £103 DM 415 

Baach Pot 45 . 

Beatrica U5529'* (29 7) 

Bertimtai Tin DrdeglnB JF 0*7) 

Boise Cascade USS48*) (29.7) 

Bor •( 177 *67) 

Brambles Inds 19S (267) 

Burlington Nerlbern £41** (31.7) 

CSF fThomson-CSF) FFr SZB UC.7) 
Canids NW <A<ist) OH IBJ.'f) 

Cape Range Oil £3*; <»71 
Castlamalne Toohevs 380 1 2 
■ Central Norseman Gold 455 
Charter Mining 1 <3'-7) 

Cheung Kong Hide, 161 

Comrnrtmvlsian £12*a (2*7) 

arR. A J3Sch 2, i85 (30.7) 

Cubic Coro £16*90 

Dmlmler-Bens (DM 50) £2050 7** 9- 

DordtKhe Pet 'nd £385* 

Dresdner Bank £630 (31 7) 

Eastman Kodak £311* f3*.7) 

Emerson Electric £82*<0 *tO 
Federal twnrs* £3S**0 00.7) 

Geomeula 27 <31.7) 

gSSI iASO.40) 23 *; 017),, 

Gold Mineral Exploration 30_ (30,7) 

GoM Coonar Exploration 2 (31.7) 
Greenwood Re, 20 5 (3071 
Hang Lung Pewd^TS 

Hmiwkf'sti^anjldium 150 75 C26/7) 

IftTBxS'iSSiBo Wharf Go-own 64 
Hong Kong Telephone 520 (31.7) 

Hooker Carp 90 

Humana £24‘j (36.7) 

Hvssrt Deval S'-l 
Int Mlhlng 7h 

Jones Mining tASO.H) 17 18*;^ 08*7) 
KLM USS1 W* 0671 

KldS^Grtd^MMes 262 3 f3 1 7) 
Kiiilnuhau Tin rMalaysla) 80 
Kroger £2« US.7) 

Kullm Malaysia (Malay Reg) 60 
Malayan Cement 420 (31.7) 

Mannesman L49'-i 

Mav Dept Stores USTSO i 

Mavne Nlckless 26 (31.7) _ 

Mid-Easi Minerals 17*i UC.7) 

Mogul Mining 22 (11,7) 

Moore Com £13 ... 

Mount Martin Gold Mines. 18 
Mungana Mines 730 (30 7) 

Mver Emporium 1370 90 
National Etortronlcs 71* ,*s _ .. 
Natlonale-Nedarlandsn CPI 2.5) £18.700 
£16.37': (3<k7> 

Nedbank Gr» 410 . 

Negri Riser 26 (3D7) 

N«w Wort- Bevel 71 M2* 7) 

Oak wood Int Pel 4<* 9*tt (307) 

□II Search 1*1* 

O'KU Odriele Bko 2T» 3 (31,7) 

s«s*£4 M o , -!a,7? w ***' 

Pericl it- Elmer USS27^ 00.7). 

Ptlro Energy 10-j_ 

Peugeot SA FFr. *35 
PhlBro-Satomon £79 3 »0 
PhHIp Monit fcM'i* 

Phillips Pet £91)0 

Pino vale Invests 25 

Pioneer Concrete Svcs Dje 19 •• Ofc7) 

Pioneer Sugar MIU* 650 

Placer Pevel £26 1307) 

Polaris Entr^y IS (307) 


WATERWORKS 


Bournemouth District 3 Jpc £39. 

ofitoMWatarworw 4 -Ope £5« j'. Mk 
P f £3B (51/7). 4,025 k P f 19BS-16 £50 

Carnbridgo 7)<pcDb 1988*50 £86 (31/71 
East Anglian 3 -Soc £39*; (29/7) 

East Surrey 4-2eePf 1985-90 £76. '7ee 
Db 1983 91 £7,91: (29/7) - 

East Worcestershire JL' 5lpe .i : f?i. <a ®2. , , 1 
Eastbojimo 1Di;pcDb 1993-97 £91*2 

Bu|<SJSpe £39 (30/7). SJKPf £39. 
oSpcPf 1934-86 £91 (29 7J 
Lee Valley BpcDb 198S-B7 MB (30/7). 


Possldan -•> - 
Prune Compnttrr £13li 007) 
Raytheon USS49* .. .. 

Rage) Hotels Hldgs I1H 12 
R*mbr*n-t Grp £11 1i 
Revtan £29*: 129.7) 

__ Rhetnxn WastfallKhe, Ilek-MS 
2-6PC Roy«M Gold Mining 2639 (31 7) 


7<;PCDb 1591-93 £76*; (2617) 

Mhf Kent 3^PC,/38** Wj. 4^ptPf 

1965-67 £85 6_<2B?_L 


Schtrine £I13U« . 

Scale iG. D.) Usa64H,«0.7) 

Selangor Cmudu 76 .... 

Siemens £156 138.80 139U DM 3MU 
Southwest Gold Mines .109 , 

Square Gold Minerals 12 (31 7) 

Standard Oil Ohio UM C29.7) 

RS a«) 

Tandem Res in 90 

Tandy Corp £201* <2*7 ) 

Target Pet is 

Tasmlnu 25 
Teek Corn 6 790 


Mid-Southern S.Spc £39 (26/7) 

N , »3fl=.VlS.VfS8l , V2B E . 

8t-<£!W 3^ 

£27 129/7) „ 

Rickmanworth dPcDb £30». 

South Staffordshire 4.BK Class A £54 *1 

$und«fand Swath Shield* 3.5 pc . »9<- 
129/71; 3AK £3?. i5®72l -4 -2j N|y 


Terre* Re, 17 18 *i 19 * » J* 
Texas I nstr unwi H, t*D (MfTJ- 
Texas OK Gas fiUke* IJSIl^.lJI/T) 


.1998-97 


1986;86 tl*"';. "11-ftfpeDB 1995 

Wnt 1 ' Hampshire n.aopepb 
West IB r1iL 51f7 2 

York ll.SOpcDb 1995.97 £11** Is 

(31/7) 

UNLISTED SECURITIES 
MARKET 

ATJ*. Selection <5ol 653. New (Sp) 

Accra Satellite /nM. 'Sol 1*7 
Applctrcc New llOpl 132» 33 


Third Canadian Gen tnv T*t £2<Mi 
Thrsien L24T, a (2»:7) 

TrairtW^f Airline, USSS1 u bi (29.7) 
TrUBosla Res S» /»7) . 
Tri-Continental £1 B* . 0 97) __ ^ __ , _ 
Unilever NV <31 26) £77.80* 77.80 76,10 
US) 105.73 

Union Pacific, Co»P *)W< (30/7) 

UoloM £0a\.» <297) 

Valiant Com 7 (36.7) 
veba DM 238 ___ 

Vereeniglng Refragwriea 
Vgikpwunwwertc £71 l 3<; (767) 

Vuitan Minerals 20 <25>7) 

WesKsast TransmlMjB" 8259 CT1.7) 

Weston* Air Lines 573 

Warns hoem Electric UK’s 
Writ™ )4* 130.7) 
wnituker. Corp *.17 ^3 
Woettru 480 

WoSSorths (ASO.M) l«* 

Zanex *6 

(By permission W rt* Stock 
Etchant* Council} 


FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 
UNIT TRUSTS 

Atabef Unit TsL Mngn. (1) 

80, HDUcmun Rfl, Baumeneedi 

sSfi'Kri^. JiJ24 11921 

®* fc iSfe — **- 


Brawn Siripley & Co. Ltd. (sXg) 
9-17 PeitjTOwa Ro, Hayvans Hih 


-^1 


J147J 













7*t 

U£«dl 

1*4 Jv 
49.4 
T7j 

58.6 
744 
512 

109 Jd 
1510 
104.7 

75.7 

S&b 

166.41 


0345717373 

-art 1007 
*0y 6Jt* 
tJ.B 620 


BJLFort 

85 Ann** Si 0 

FtaMsai... - *611 

Giuvfh Oetun. .jl»0 

Grosui mcomr ^8^ 

Hcnincemr 1!6J 

Inarur SS’ 

HwiaA»eni*o — 5? b 

0n*« 4)2 

Hrcowf) C-. * 

Tnk*X09i ...|112i 

Earns -156-2 


M 

I.".:: 

KZ 

SIo 

32i.ll 

:,60i 


E. & ft. Trust (2) (5) 

0M44561M 5 Rood. Brentwood. 0277 227300 

_--lm 4J9I +06 5.« 


Uoydi n. Unit Trt. Mngn. Ltd. (a) 


39 

*2»l 


*12; ur 

♦ lj 013 
•Cl- J63 
♦33, C ?6 
♦dUi J2« 


446 

446 

1.CT 

715 

65? 


0 251 
t» 


*1J 

♦06 

♦4.4 

*03 

+0J 

♦IS 


Buckxuster Uajugemcnt Co. Ltd. (3) (e) 


293 

36? 


209 

0.44 


The Stock EuJurje, EC2P2JT. 
Cewnl Inc Ln 1 _ 

AenmUmAugl 751 5 

lacan(Afv.-t (724 

Ml Juft 30 I >5 » 

I Bran Unto 1 Jii. 30._!124 6 

Snulkf Cai/Uy2 p25 l 

(Accan Dale/ Aug 2 3656 


IJST, 

M 

I*;: 

UOJt 

W/i 

924X1 


01-5T8 2Ge8 
.. I 4 70 
S'O 

- ‘-2 
r "I :ia 

j LBS 
♦ 154 1.70 
+£3 L13 


G.T. Unit Managers Lid. , 

Bl" Floor. B Devsnume So. London. EC2H 
2579. Oral mg: 01-6* «3L 

CvOLd.lK' P2.0 

cwu'Utri no 1 7 

lirjnr. ...^.iJu 0 

Lt* 0 Srvrvr . 110* 4 

Pinvlurs JI256 

iM-nA/o-jl .. iisaj 

L'S fiOvrJ 201 

T(CT Sly™™ 1692 

j»r j irwa iir<2 

ff Lkj br. 6S 6 

Lrwcifl M 6 


fit J. 01-283 



502341 

BoUwrd U*09 

Do iuccun* 

Enrsfiri. 

Do lOrcun.1 

tun ntm 


STo 


CS FbhI Managers Limiled 
125 High Hatom, Loo*n WC1 V &PY. 


Gsrtmure Fund Manager) 
2 Si Mir, far, ECU 8BP. 
D-Oiic <r"r 01*23 5766/580b 

Arsrcan tnnl Bf>.9 

Brusnanlrel 
BnldSTsLlhft 
Do 'fconl 


jUtftcR Home 
30, Wrltad, ECLY2AY. 

iTirt R* , h nt.* 

PaaflcFP — - Tliaj 


CSJHdnFnL. 


0142BM3> 

1*4 pi +2 4 DJO 

126X +21 020 

144.9 +0J 530 

151 6 -U 156 

32.9 06 0 

606 +L2 L56 

29.7 +0J L9I 

Mi +L1 OJO 

52i +02 7.00 

«7 3 _ J — 


JUBsd DBnbar Unit Tints PLG (a)(9) 

Mm Osntw House, Hatno, Bremmood, Euet 
10277)2114594.229123 


CS PortloM In. F4. 




01-2421148 

& «i! '& 




Idunf Trotti 
FMTnm. 


CnMt64ucT>M IOJA 

'(~a IB4.7 

adTiva 2792 


1292 

I wai Tnnti 

a— rki ircsnc Til fa>.9 

met la cot T rip ns$A 

wSv^rinSTTO 1 ^ hiae 

CMSmTmt [28.7 

IsItiMtlanN Trasts 
litomliom Ti*. 
iTnw — __ 



0-«» E**lT_ 
TiMels. 

EMapf Trmb 

IrawEtTM. hfc.9 

Fir East Ez.Tr _Jll9- 

SnaHerCofiz-Ts lb 623 

ILSA.Eb.Tp.... .btt.9 



-21 JW 
-0J S29 
*05 3X1 
♦04 331 

♦04 JOB 
♦14 2.75 
*14 XBb 
♦26 LCD 

6T* 
♦24 1*5 
+04 359 
+73 L57 


Anthony Wider Unit Trt- Mgmt Ltd. 

15, Widegati St, London Q 7HP. 01-3T71010 

WMerEmhFlLlK. — 1588 6J2j ...I 1*0 

DLlow --la in BbXI 1 


Canzda Life Unit Trust Mosn. Ltd. 

24t High Sl Ponm Ber. Hern. pn-ni?? 

Cm. bn. Ha. 

Do. 601. Brnon _333.9 

Do. baanx D*a. IrlJ 
Oil lac. Bran . . .. |*W4 
Cats Fpl la T 

Canxon Fund Manager, Ltd. tz) 

I. Okrapic Waj, WmiWev. HA9 O'iE. 01-902 8576 

GKwtt 21M =0.1 rt +2M 4.03 

Incaw 2468 CrJiiT +1 !l 555 

Fir East L_J!0°1 Uni! ♦;; 0*1 

ItaruAnmcw JIUJ IK.ll +J9I 144 

Cage! (lames) MngL Ltd. 

100. DU Bruod SL EC2N 1BJL 01 535 K-’. 0 

c*u J2W7 Str .. I 2:n 

lacozir..-. I (. U 

NonfiBirarKan 220 1 S»i - .1 Zll 

Prxn (B 44 3! MM CeMrs; Big 7. 

Cater Allen Unit Trt Manager, 

L king WaHtam SL EC4N 7AU. 01623631** 

Caw Allez Cm Tp U002 137 Jl -04J 1134 

Cent B<L of Fin. of Church of England 

77 Lendai Wan, EC2H IDS. 01-588 1B15 

la* F wd Jaw 30 I 523 05 | I 495 

Fed'* SccaJzeeJO — i >3319 I 1074 

Dep Fa Juw30 J 1!KLI> I „ I 1220 

Cbariiico Charities N/R Fand^ 

15, Uoaryaie. London, EC2. 016384121 

Inceoa Jane 31 -156.75 J . 19.956 

Do. Bean. i 43*03 1 . . I 9.95 

Charities 0 (tidal Invest Fuad# 

■77 lontra Wall. EC2N IDA. 01-5E81B15 

Imaoie Jane JO J 289 70 1 .1 587 

Occam Juzv JO ,__J ElbJH ! . I — 

Chieftain Trait Maaasurs Ltd (a] (g) 

II, Kew Sl, EC2M 4TP. 



Cwui Fd IDRU . 

QaesiairTTai/ 

hvojre HaerKja id .£4.9 

Haj« InomTu ilOLl 

Knfl LgnqTnnl 

Incmt Tzpzi 

I+jf awnoei ”<* . 

J-nmTnr* 

SLicwe Eiww f Fa £1 15 

Oil & Ewrgj Tn* B«4 

5srtialSi=.TB k)l 

ti'- Sm. Co. Rr.. TnrJ — KW 




iTd:.:_fl482 


(a) (ri (g) 

0162J1212 


+1.1 029 
♦OJ 018 
+07 297 
♦08 297 
+07 Lib 
+04 Ub 
.... £53 
♦24 05S 
.. 10J4 

.. 10 115 

+2 7 099 
+ZN 059 
♦04 248 
♦OJ 040 
+02 6J3 

♦ OJ 121 

493 

-002 302 

♦ li DJB 

♦ 19 4 14 

+04 0 98 
— 0.1 18) 
♦Ofil 191 


De iBeenl 

i«nr. ...... 

Po i Bum.* 

na.i<wmotow 

Db iAcbrh) 

h anw+a/iLCM. 
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D» 'lean I 

Wjrlim/'CtinJl . 

Db lAconl 


tli 
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.Jl94B 
0020 
,...□803 
.. .Rats 
- 1)455 

“g! 
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IJI5-1 9 

- jl.W I 
....11864 


Dulng 0404 459144 

U04 

HP-fLJti 
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*11 


J1J 
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l.-DJ 

+ Cfl 


2081 

♦oS 


2U" 
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91* 

ISO* 


tn 

155 < 

-4fc 
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W-M +)6 
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100 7 

+5^ 

'M 
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-tfl 
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♦ l« 

<m 

1*7 1 


L79 

lb?< 

-ffg 

IT* 

1*3 < 

♦ 5* 

1 *1 

1*97 

♦5J 

151 


Hold’s Life UnR Tst Megrt. Ltd. 
Z.SlUoryfaa.EtJAaBP. 01-9200)11 

Xlbd +06 235 

8)9 +D.r| £35 

a ax —OJ sin 

vte -Oji 50a 

7 Uk -71 644 

Ufa . I 614 

09* +1.9I IS 

«*J +L* LTD 


twK, Ban. 

109 « 

GW ires IK 

ns 

>75 

fan Tran acc 
Htrt iKiise Arc 

W.* 

722 

Hire Ik Dm 

U5. fafwtti *a 

>66 

II 9 Rrewh tva 

SbJ 


Load Authorities' Mutual InvtsL Trt.* 

77, London WaS, EC2N 108. 01-588 IBU 

PnigrftvFnNJ«w30J 1M.9* I J 700 

Eeu/Tf Fm Jzne 30.— 4 <9649 ...1 4JB 

rmlnl&KFdJau-jO 9265 I I 1)48 

’iHMhonM. A»We sNr to Local mm a. 


Vi 

♦ 1 4 

DTI 

Kb 

♦ 10 

i ID 

50-' 

♦ 1 1 

lb* 

bTO 

-10 

1 5* 

Bfib 

-2 6 


II" 3 

-711 

0*5 

61 I 

♦ 1 II 

• 56 

ta*.* 

-01 

1d5 

“90 


093 

9-J 

__ 

1 *8 

9Ul 

_ 

3 20 


Mrthnrt Securities Ltd. (iXc) 
13L Ftmbvy Pavenien, EC2A 1AT. 

CgWbwe JU8 5/J$ 
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Stertlft Itxuftvd Fd — (160*5 1694?) -_J 


OritorHavLFta. 


1484)1 


Geftnut SA 

22 rac de ta Cite, 1Z11 Geneva, Swttzerimd 
Sanurri PartMIe ISFUZJS Ul*d +Z55I 

Ghibad Asset Management Conn. 


Kara* Cioato Trari 1 S9J6 

NAV July 22. Next dealing July so. 

Iifttoa AgettE ML Ftotaft & Co.T«e 01-638 5858 

Leopold Joseph ft Sam (Burney) 

Albert Han, SL Peter Port. Coermey. 0481-26648 
L J A S Cvimwy Fixta 

_l - 

LJ-tmilftFata' B538 2030! —J — 

Kklnwort Bensvn Group 

20, Feadwth St, EO- 

KB MBpadaaai Fd |S2U< 

KB Iran Fata -ZZJsTO*; 

Phodxadi U*.CfP«thJj9.*8 
Signet FdBenn* 

Tr riaMtaxL. Fd 

KUmrort Benin (Gntnsay) Fd Moors Ltd 

P-0. Bex 4< GraraHr, Cl. 048127111 

WETtrad Fd Ik gnT_JQ6.90 H 
KBETx*dA«FitAct_ i20JH 2Q 
KBFwEori(GYftw>*. OiOB 
neap " 


Kona h rtamaUoaal Trast 

Fund Mau Kama InvasL Trmt Ce Ltd. 

abVkfctn da Cats IM Rtofi WlIRm Sirata^Uata^ 

pNAV wta 895616 n» ariae DSS1049745. 

Laard Brothers ft Ce (Gnernsey) Ltd. 

PJX Bra Z75, 16 Ctorc gay Etptatade, SL Ptw PM 
ComqbCJ. 048121367 


Phoenix l ute r uatl o oa l 
PO Box 77, SL Peter Port Goatoey 

lata-OritorFuad^ |»86 5J 

For EM Find JSLZa 34 

latL Canefxy Fwd BL89 

0ritorFxdW.FpniZZS453 4J 

Star. EurapiCAt Fd. — t2J5 11 


Premium Life International Ltd. 

Benhetot House, Gnemry.CI. 048126618 

SBSBS!dS! SA ::d = 

For other pm rift 0*81 2MU 

PmldetKe Capital Idtemational Ltd. 

PO Bra 123, Si Peter Pt, Guernsey. 0481 2672611 



0401-28715 


GAtahx. 
(MMAftt 
GAM AM 


GAM FiaK+ri SFr. 

GAM Heft KOotl 

GAM Intefontarai— 

GAHjauri 

CAM Urita America . 

GAM.awoiRWnn 


122X5 

-2^ 


— 0.97j 

108.91 

-L49 

124*9 

— m>7) 

10L71 

+L7*9 

117X0 

— L5q 


■-fl.fi] 

1 03.47 

-IM 

100X0 

• a — 


-057 

■ ' ■ 

*022 

107J.9 

+<UN 

U4J7 


11M. 00 


1D290 

134.17 


156.45 

+4L53I 


a •mat . 

LiftMl b riC 


kottwe* 

LaoxxICir DUFdY_| 
LaianiCKDURIDiZ 

Lairid Car DiriFd SFl 
. Lairid Cir Ret FUmt 
LasmlCriRcsFd 
Lurid Car fits FdH 
LaaridCriRaiFdDU 

Lairid Cur Du FdSF 

UradCvfieiFdFFl 

Ueart CriResFaOKrl 

F9«»B 



1U 

a 

A* 

41 

11.9 

7* 

6* 

<5 

43 

93 
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Far Rant Fand Kao. (Jeney) 
ice Rayri Trad Mat UagL 

QuBtertfieimiM CornmoOtin 

31-45, Giwtaw Street EC2V7LH- 014004177 

fieWtoriFririKAV 1 SI 40.49 ! ...J 210 

Neal daxdog drie Sen 2. 

Quitter Intanatianal Managemeat Ltd. 

PO 80a 208 5 l Peter PwL Cuerwry. 048126268 

L20 1J 

IMF. EM — (SLIT 
. laid. 6 Abut. 


GranviQe Management Limited 

PO Bra 73, Si Hefier, Jersey. 05)47)133 

GntallelnTri lOJS Ud 1 0*7 

Not dealing dft Jahr Z< 

Grievesan Mgmt (Cl)— Barrington Fund 

41 Deal St Si Heller. Jeney 0534 75151 

IM) Ik Aug] llia.7 12331 — J 1» 


Grtudby Henderson Mngt Ltd-, 
PO Box 414, 51 H titer, Jersey. 


— LaxridEanmeFM_JS12*0 BjOI i LOO 

— Lazard Brutiran A Ca. (Jersey) Ltd. 

— P.0. Bra 108) Si HeHer, Jercqr, C.L 053437361 
Equity 

Laard Fri Ea*. ta .7 SU 

iM— diri Gft - Kit Vi _ 

Lairid HMl Am. I tllM 14-4M 1 LM 

Jri>ai InL FftdZZZmOM 1 UA ..Zl LOO 


Rea Brothers (loM) Lid 
29 Athol Si, Dwgios leM. 


ud 





Mchmond Life Ass. Ltd. 

4 HIB 5trreL Dofttov h>M. 

Goto Brad -hllA. 205 , 

Stertlft Oftnril Bd. — —0*6*4 1 
UK COIF tax! (174.9 


0624 29616 
I 7.41 


0624 23914 


1914 205*1 ) — 

186*4 1965 m .... J — 

ZZutIT ib»3 ....J — 


CndgoMimt FM tnt Mngrt. (Jersey) 

PJJ. Bra 195, 3. Hetter, Jersey. 0554 27S61 

rntrtaHhri *9*^ sul 1 1U5 

Vriagd utaMy Wtanwhf. 

Credit Itta— 

23 Ararat SfcxiMxj, Lmntaro 


=d = 



05J474248. 

+00061 — 
+00066 - 
+D-WB4 _ 
+00062 - 
+00013 - 

+0001 — 
+i) — 


Lewis ft Pent, Orate (Guernsey) Ltd 
PO Bra 147, St Peter Pert, Cranney 0481-23488 

d i)67 38*1 — J 


HNS Deutsche Ges. F. Wcrtpaphnp 
GnpdHnvHg W, 6000 Frrakfwi 

I— ui hum ?7 sassi MLfil - 

Bmhau Invest me nt Trust Co Ltd 
44-5, YottMteBi Yongduftoorte, Sen!. Karra 
Kritti TVM NAV Jriy 20 WM 12*04 LSS117Z 
$ead Trod NAV Jriy 22. tea &7H USUOJS. 

DM WRtsrWBfM WMC iBVKtawit Trust SA 

14 HM AMhw.lV Lwwxtaatg 

NAV Jriy 30 — J&U2 -4 +OttS — 

Betti Group 

PO Box SOU, Hcririi, Brianas 

Mti ta >i> 3 0- — te a a*i ■^iri - 

Unta xi AoeaLldeltowtOeMri. TttOltaZSaMO 

Peutseher Investmest-Tnst 
Mainer LraMtan 11,13, 6000 Fmri f int 

' ", «• KSI z 

D rawl Iririan Irabyt 

^LMteSSuUivEC2. 01-9209968 

Ftotaft Gnw LtaRed HAY Jriy Z6S1M B. 

SK^ed SfiSSSt 

(MeraBracHUrita NAV Jrat 30 ST68Q- 

VWmJiUiarriMUarLJriflid HAVJM30510UD. 

Wto cl o a ifr to ranei LUtaed Cormt YWd 7i 

sflassasa-ra, w we?2®3 


Grefimd Invest Managen ( Guernsey) Lid. 
POBnabkGwntKACteaelbtands 048M65ZL 

tattkori hseriatfixttl ..isi ■ VI* L426I — -l_ U6 

Grofuad lniesL Mmagras (Jersey) Ltd. 
EitfiHte.DmRd, SI Haller, Jersey 053476600 

Gntata Haaeifiira JUO -> — JlUO 

CHE hrtenmtknial Invest Mgn Ud 
POBralH St Holier, Jersey. 053427441 

Mm Cor Fool JlOJS -1 — O-Oll — 

Gubmess Mahon Fnd Mgn. (Guernsey) LM 
PO 8« 186, Sl Ptttr Pvt; Guetmft- 048L23506 

Ix ta' n Urari Fata fTtoxil 

LLS.S Price (Parti __321 
f SBrtft ErahriraZIgis.M 
1L5-S Prtcr lAmaaJ- BZ5*5 
I Steritog ExtataM _JO&15 



Dreyfns Interemittaeatri In. Fi. 

PO Bra 1(371% Nam* Brinans. 

NAV... Hw<u 36*81 . — I - 

Duncan Urim Iuv. MgL Ud. 

Victory H>e, St Petra Pota GtHnwy. 0481 28034 

zd£V ^ d S3 



SFW 

ShteiEgdg 

S2357 

$2334 

IMBhAMshan—— .. 
JapraPPaBte — _ 

ISOM 

Etnpao 

say 


GhUbnu, 
Uriril Uton 


DLBWtag. 

BUmnri! 


ESBgffloSSZZZSlS SSS +a» ~ 

GkXial Slfri Fata Brtca cadta taBxiri .MtaeMy. Add Z»j 
per rax far tor mi ftPt l price Oft™ 


LJoyds Bank (CJ.) WI Myn. 

PJJ. Bax 195, 5L HcDer, Jersey- 053427561 

LtottaTK-OttM— i lSl? 14L9i 06 

UwtaThtaGtaJ^S^ 

Nn dBdft Aft 7. 

Uayds Ink utunati onaL Geneva 
h Mwr BeMir, CH-1ZU Genea 11 IStatMttaaO 
Tel: 0UMU22) 20 86 U tad. 294) Mr Hog 

UftdM Ml Delta _ 

UwhlMlEMdft 
Ltoyda U21 Gnnrih 

UagtalarUKOtoe 

UqtalDri UJtoariB 
UnphlnCIPadflc™. 

USjAlatSnrilirCM 

Uoyds Inti. Moaey ttartet Fand Ltd 
TO B« p6.Sl Peter PCUarmey. t 0481-24963 

♦Next do £t£i Mt UL 

Uayds life (isle of Mu] Ud 
&S)fi*Hs*,CMfcla*rU0M. 062482416 

SAIF. hew L2921 J - 

Laid* Breyfus Cammodity Fund 
cUTmtra.PQ Box 1092, Cwran utm*. 

' Jriy *. Vridrilra USS\OLJO. 

M ft B (Cayman) Ltd. 

PA Bra 706, CanSral tone Grand Conn, BWI 
Atari* Ex JM ft. 

^rHSSl 

— (AcaallriU 

Man hittiMjtiuaal Fntarts 
Stef Gray, Lmr Tframs SL Iradstv-ECS HQ-626 
row T*tox KBtn. Hew York 212 112 8700 
UmTUd.n*nriata>J~ SJMTl — I - 
Ntri grto* dW AftM 12. 



RottiscbOd Asset Management (C.l.) 
SLJuRan'tCLGwmft- OdBl-26741 

J534? _)JS| _. J 034 

1W 
877 

, .... . ~PHCft Jo* 31. Nil. Aft 

li.***Prfen Ady 3L ICO. Aug 14. ttOtfi. Cray Wed 

SC IK 67*57 +00051 1126 

-- +0004 1167 

: 7.75 
+O.OK 125 
+0301 W» 
+0JSX 402 
+014 7J2 

♦OjH 10*8 
+012 LM 
+11 827 
+0309 412 
+0005! 417 

+0007 631 
+U&) &22 



R1S3291D2HU ♦OODlaj 
mnmi nvtsz hS 

■73261 UUM 
pJ17 


+00971 — 

-OOOl - 
+0003 1127 
+0006 1301 
+0001 7J6 
+0X05 540 
+0001 BJ2 
+OOW 413 
♦Oil 7 id 
+0023 L06 
+0X10 3.74 

+7 9*) 
+0X04 IBS 
+00025 307 
+ 00(0 6*0 
+549 SOB 



Bum ft Kvgtti Grmm 

6 Ate Unydfiargci 1050 Branch. 
rP*U 


tiamhre Pacific Fund MgtnL ltd. 

OStdOMBO 2U0, CaantagM Centre, Hdng Kong 

AMreHriiFdJ 

SE AlMFdJ 


Mm i ii iw iai hrimmHmml Ud 

BkgIBennalaahkcvBtnMda. 301-2154000 

ifctiififfr. kffTV misl j — 

BtaiBFiZZZ uiffl -.J — 

= 861 R= 3 kFar?d = 

= b mcpJSKiMr^or^j - 


FW622 9.9%l»+mX7S3l 
Drily " 


RvthschM Australia Asset Mgmt. Ltd. 

17 Bridge Bt, Sidney 2000, Australia 

Flri Arrow AM Eq--JSUZ " U6l +0041 500 

Rouse Wood sto c k (Bermuda) United 
POB 1179, Hand luq, Bertram 601 215 2244 

J SUJO I I — 


Royal Bank af Canada Funds 
RSC MYHt Maragcrs LM 
PO Bra 246, St PMV Port, Gdefrita 

tad Irani Fd. tt=r _. 

iiriCariuFa tzm 

North Amono Pd S93D 9j 

Far Em 6 Pacific FL 1102 110 

•Fd. ZBIaw 1L7 

InM I 

urea 

bntaa$. 

EScrUng 


J. Henry Scbndif Wugg ft Co. Ltd. 

120. CraapiMe, EC2. 

An hi Tarar 26 [£8 04 

Altai Fd U*, Jriy 
CVtawkAftl —Jill 26 

■ralnaAM+a 

Jra Ftad Aw 1 ftir-fc- 

Trituatr FuM 517.36 

Nam&ThAaal 838 93 


320U 


01- JM 6000. 
D 40 

*QJ0! it* 

, *D0M " 
lijri 
18«^ 

-1 +0*41 — 


z Schroder Unit Trust Mgra. InL Ltd. 



Bm 273 Sl Purr Port, Gurrnicy. 

Mftl.Crimrr 6660 5961) 

f Flirt I nuns’ Jb5l J 6649] 

t loj+r JiTbo IBs 

SForawcnsf .Jfoxt* lic+ri 

Stamy- JS1.766 I AM 

Hraa Koft Fhoct 110.738 11480) 

Sorter ParttsD* Satoctto* Fnd (.tri. 
A+mcan Fd. — — 

Arnncra Snl+r Cri. 

AtamunFA 

BnuOiFtad 


•toft KOftFrad 

luannuonai Fnd- 
JKWuFad.. 

Jriur SiaWlr Cat. . 

SftWrir 6 Uiiaptal . 

DterFaMinami .(LOU 

SttfllftFDIdlld )Hni 


— 1+0X0371 - 

Zj +0*0291 630*9 


Newport Intemationa) Management 
Brahol BcnrataBldg, BenradO. 839 2154000 

NpLlriLfiferhira B17JTT _J I — 

Art liri lac. Fd. BU.» -1.1 — 

Nri-PKlOc ferom ...j — 

NBika Inti. Cap. Mngt Co. (Europe) Ltd. 
cteP0Boxl05.Gaenocy.CI 0481 21438 

NmEnwrri>anFd.S.,JKI*4 0.7*1 i — 

Norap Fund Managers (Bermuda) Ltd 
Bank of BgrnnbBldg, Bemuds. 8092954000 

AnertaTiM 8883 USl i — 

Norttigate IMt TsL Mngr. (Jersey) Ltd. 

PO Bra 82, 5t Heller, Jersey. 0534 737*1 

Pftfflc Fwd JdylL— JS13*B 14.71] > J — 

North Star Group of Companies 
do Prramfaontan IriemsUora) (La mito a u i y i SJ 25, 
Bvd. Royal, Luxentoows- Te)46275. 

.bKrlSIO 160X| +22Xj — 

JDKr 135.0 156j3 +20.9 — 

Jmcrioao lSa +3JH — 

JOKrULD 1U3 +6-3 — 

FFC Intermti Portfolio Fd Mngt Ltd 
PO Bra 30127, Hong Kong, 5-7906448 
SncdriKtGrtMhFd— -J&1X5 l.U __ I — 

Baiaseed CroiaOi Fd feint. 313 .... — 

Swttag Incan FdZZJO-96 UQ ...J — 



0*81 28750 
+93) 6 71 
-2.fi 732 
+n in 
♦cue e ro 
+ 0X1+ 053 
+ 0X83 174 

M 0*2 

044 

1*5 
:w 
1J5 
a or 

+:«( 216 
124 
0Z7 
DID 
Oil 
+0X03 8X2 
-03 6.76 
+0 003 3 63 


+00T1 
1077 +0.001; 
20b 9 +0Jl 

93 7 +1* 

lTOll 


Tin 
11.90 
4 50 
6W 
7.93 


Sorter Lite Aamact M. Ud. 

Mngd. Cancv Lite Fd. Ut 4 

(Iw l<* Lite Fa pl4.7 

I Eoiot Ulr Fd AH5.5 

S Flm lid L+e Fd.. 


SEauKitrirFd -h77« 190 U 

[ Wjnagn L«e Fd Jt+0 0 139 ri 

Head ftng life Fd-.._— J9A72 10*071 

PrKjrt Jun ?&. Hart dNUng Jut, M. “Da* dri'i’g. 

Scrtntgeour Kemp-Gee Mngmt, Jersey 
1. CAormg Cror St. helter, Jeney. 0534 73741 

SKCCariUlFtad tee 537 *4 

SAClacaiftFata Zp6 to (3 

GlkBand El 78 2 1E7*1 


WMtoFmCaiTx. 

WestAvAR Secs. (Guernsey) Ltd 

Bcrofth Hie, St Pew Pan. tuerrary. 0481 2190 

G lit Ann ton Fd il23 12Bd .. I SOD 

US SOMtai tsioi iOb . 1 — 

HtolhcMnr Z«0 10C« . ,1500 

lauraanxai Grten _ . rfi 1 4JW . J 250 

jftxaFira: ULt 4Jk*l I a 50 

World Fund SJL 

2 Boutotam Royal. LaiemDauft 

Wertd Trad UAV HU el —I . — 

World Wide Growth Management^ 

Ida. Etouleftte Royal. Luintibouro 

WsrtdwMritonFd K13J0 -i I — 

I nr. Ari- U. & U. lar. MngL, Lie. (ma. 

Yamaiclii Dynamic Mngt Co SA 
10A Boulrvnd Rcyai. Ln«+»ug 

AcnncrdTrr* — it*J2 — 1 +P>9j — 

DynanftCnU Fd 5824 — l +3131 — 


Money Market 
Trust Funds 

G- tan;* 

Crew Dot CAR in*Cr 
The Charities Deposit Fund 
77 Lxntar Wall, London EUN 1DD 01-588 1B!5 
Depoui .‘11.4 -J — 13-irji 

The Money Mnket Trust 

6J Ox Victoria $L EC4N 4ST. 0123*095! 

CrilFta >1170 1 7)1 129g ftei 

7+UyFnd 01.-43 B96 lil.. toll 

Oppenbeimer Money Management Ud 
6b Canon Cl. EC4N 6A£. 01 236 143 

Call Fad hl.« 8 7Sf 17*S6«r» 

7-Bat Fgad .. |l7.-*5 90ll U-7S b-Hix 

DtoUr Ell -4 -H to**'" 

Itone-fUftl 4uv '11375 8M 177i! J.M* 


681 


Securities Selection Ltd. 

Bcroaic* Hst, $i. Peter Port, Gd'my. 0481 26268 
Fared and S*.44 7Xll ..I — 

Sentry Assurance International Ltd. 

P.O. Box 1776. Hampton 5. Benitota. 55303 

Far FotatfPrfca Phone UK 0327 41434 

Seoul International Trust 
Fond Kam Kona Inver! Trot Ca Ud 
c/d Vtan da Casu Ud, Kina William Street London. 
EC4 01-623 2494 

NAV WM BA79L I OR tari U 5510.(09.75. 

Seven Arrows Fund NV 

62 * Rtytert mlf, Carao o. Nettarlandt AMIBes 

Stager ft Frtedlamfer Ldn. Agents. 

21 New Sl Bbbopsaatr EC2M 4HR 03*6233000 

TcAjoTH Jaiyl U S6601 ,—J 3X0 

Skandlfond International Ltd 

PJL Bra 44, Guernsey, C.l, 0481 27111. 

lattnatlonxl tK — fg56 5.17] I 31* 

lauroabmnl aZZZZ£539 5.991 -....I 31* 

Sodete Generate Merchant Bank Ltd 

60 Groteetarth St London EC3V0ET. 01-6264621 

Fr Second Uaiche Gath-Fi714hm 7433001 — i 

Standard Bank Fund Managers 

111, Cannon St 01-6236616 Anthony W»J4 

Goto rax) 1RU39 la*) -.1 775 

MusriFrad R3319 3 J4] ... 944 

Ejira larant Fd_ZZjfi0-769 0.7791 1 l*.9i 

Standard Chartered Off. Money Mkt Fund 
POBra 122, St Heller, Jeney. 0534*74454 

Storting 4SJ.1S* — l+OXDSd 1D.98 

III) - +a004S| 7X2 

IMIartZZZZZZS*04J757 — +0X0631 420 
SteFraZZZZZ£F42J995 —| +0X034) 2.91 


Money Market 
Bank Accounts 

Gr Et.-v 

GrKi Net CAR IntCr 

Adam & Co. pic 

22 Charirit* S* Edtergh, E.H2 *0F 031 225 8403 

FdSrrnuCtoAa ill 25 BOOl Jlld Or 

Aitken Hume 

30 City Read. CC1Y SAY. 01-6386070 

Treawry Au 111875 BJrrtj lSJti Ctr 

IUl InL Chn. Zlll.75 8.7S 1)39 HDI 

Bank of Scotland 

38 Thieameedle Si. EC2P 2EH. 01-6288060 

MMyH 4 OnKAa_lll 0 a B 22 l IZOti HUi 

Barclays Prime Account 

PO Bm 125, Northampton 06042528*1 

High InLPmxir ill J» 82Sl UJti Kr 

Britamda Investment Services Ltd. 

29Flmbary Cran, EC2M SOL 01-5882777 

Cater A*ra HlJfl UO) 11-98711 Mdi 

CharteriMHise Japhet pie 
lPatertKtterRaw,EC4M7DH. 01-2483199 



Ja w na i mw— 

WHaragnL. 


JrSjSZtJIfiO. -1+0.77381 507 


Citibank Savings 

St Martins Hse.HammmiMiliGme 01*7481251 

DatePtoi... u 10X01 1483) Or 

Co+operathre Bank Cheque ft Swu 
7880 Conran EC3 01-626 6543 

..b.M T.uj 10«lJ Oir 

.4)300 8.171 13*9 Qtr 


cnono. 

£4500 + — 


A5M22JJ7ri— OXKlJ 4*6 

Merttft liraftta JCiaaSll 11 18671 +0X56SI 108 

State St Bank Equity Hldgs NV 
Car Mgt Co, 6 Juba B. Gwrirmrag; Carasao. 

Net asset orioa Jftr 23 $1043 

Strategic Meta! Trust Mngrt. Ltd. 
ABAMStRet.DiastavloU. 062426866 

Strategic Metal Tr. 80*947 0.715)1 1 — 

Stronghold Management Limited 

P-0. Bra 315 St- HeBer, Jeray. B34-70152 

Can— odrtyTraS 17027 73171 1 — 

TSB Trust Fends (C.1.) 

26 HID St, St Heller, Jersey (CD. 053473494 

TSB Gill Fund LM. -fcCGD IDbAdl . . J 1085 

TSBa0tF4.Uly.lUd. _ZfiCI2 0 mod J 1085 

TSBJiyCeady Fd fi04X 109.5* ... j 363 

TSB Gwt Eridty Fd Q040 I09*ri .. J 3*3 

TSBCanwftFte J107.9 1083 .....J — 

Pncea oa My 31. fieri tab my Aagidt 7. 

Taiwan (R.0X.) Fund 

do Vlckeri da Costa Ltd, King Wlltiaai SL London 
EC4. 01*6232414 

NAV S35L IDR take U £53 70752. 

Tennant (Cayman) Managen LM and NATCO 
PO Bra 2181, Grand Caymra 01011801)9497436 
• JS9X0 9501 1 — 


DdiU n ut on ft Ca Ltd 

Dortln^a, Tmne, Devon TQ16JE. 0603862271 

Money MkiAcc IlLOO 0221 13271 Dor 

Edward Mattson ft Cg Ltd 

9 Henrietta Place W1M9AG 01-6313313 

Ctarae Bern* Axe 11150 85ll 12.90 MQ> 

Hendcrstm/Bank of Scottend 

38 TbreadneeMe Sl EC2P 2EH 01 628 D060 

Money Mb. OeinaAK-JllX 82d 12341 MW 

Lloyds Bank PLC 

nuratardSL London. EC3PJBS. 01-6261500 

Hlgti imOirqw 0125 BZ5) ...l Cw 

Lombard North Central PLC 

17 B niton SL WlA 3DH. 01-409 3434 

14-Day Notte tll.750 87»f 125471 - 

M ft 6/Kldnwnrt Benson 

91*99 New London Rfl. CiwImsJort. 024$ 51651 

H.IXJL IUJ25 8Jll 12-351 Drily 

Mkdbnd Bank pic 

PO Bm 2. Sdeflirid. 

HtpilnlCtoiM tULTD 


0742 20999 Ext 8738 

BOOl 1X92) Sir 


Th o rnt o n Manauement 1 hi 

l*b FTrabift Clrcoj, Londoo EC2M 7DJ. 01-6384761 

JamnFrad — taO.43 J 0.95l! +0211 

AririritiFondZ B9-65 UUB -r " 

EnaMU A nwn l Tnm S1J7 32S 

HKACfcferiGxuw«F«J»89 10X841 -I 

Tokyo Pacific HoMtags HV 
lotarii Btaiggameid. Ca MV, Caracra. 

NAV par tan £11642. 

Tokyo Pacific Hldgs. (Seaboard) NV 
Inttott. HanuetraM Ca NV. Corauo, 


Provincial Trust (formerly Cbtrotartam) 
JOAshlry Rd, Altrnelm, QwjiTtre 061*9289011 

CtoftriAB- 11200 B.97I 13591 Mth 

Royal Bank of Scottend pie 
24 LomtartlSL London EC3V9BA 031-5570201 
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37 ta.4G.SecEteo5o^ 38 

1>5 9 KAcamCeanderlo nj 

©0 385 kAirg .-n t ^ 4V ' xS 

150 97 pAWiermicSp— ll®a -2 

M jMma-EfaaC0Bp5p-J 19%+% 
86 64 UnKrad5p 76 +4 

SS feS?? ^smttesSp 200 -10 

250 150 f*Co ttsreacts 160 -5 

ric’A'BVSp— 


}]; = *«= S Ifsr 

u : 7 .. 

M. 12 ' 4 *297 135 Ba Dough Xi* 200 -2 t 

kL7 U 9 ?n wo 172 102 BugesPrafacts — MB — ■ 

«5 li is SI 5S ZWjCamfardEnB. 40 _... 1 

«2aa of 20 M Ksnseallnc 10 . 

“ 2© 168 WrdoEig). 243 +3 L 

« 15 M 175 *s 9 " 3 t 

18* ¥ in ^ 72 48 

- A 1 ^ s^?— *% - w . 

a§» 3 A » 2 &=SS ::::: i 

IP ^ S SSfe*: S I. 1 .. ^ 

H «», “28 Comer IFri Ufa 26 VL 

_ _ n Cooper Ions. Ufa __ 16 0LI 

U i6o ia SSSSEzz iL !*.. 7 

is Z7i7i a< 8% ammlK 78)94 CU5 C3V 

95 L9 - £ DrrAfet-'AlOp^ 57 U 

“ “ « S m &§£,— SI 3 i 

H S'? 106 Deritad50p 128 .... 6 

hi >saalttr Bn a. w . ... 64 

1772 29 a DowaMneldp 25 ... 0. 

163 189 EftrolHMgO 162+4 6 

87 52 Emcttre.) 67n 7 

© 50 Fanner (S.WJ 50 ..! 3 

15 12 118 JJ 62% Fife Labor 88 h3. 

L4 45 68 » 2J FWI6.JriJlDp._ 43 ..._. tflj 

♦ 1A0 * ,31 21 FofceinV5a~ 28 dL 

J 42 18.7 1M M «EI MnLZOp 86 +1 5.8 

5 a9 218 66 K Carta Eng. lOp 60 3i 

8 64 78 31 164 B timed I&. X83 -1 9 w 


45j25 8 2 U 
4.2(35 62 66 
125' * SI * 
1385>1.9 55 69 
U-51 * 7.4 0 

(J64« — 38 — 

93 

93103 107 — ' 
23 # 69 6 

6 SU 78 89 

3 1 43 i 

38 55 58 
23 72 86 , 

U si iu 

95 L9 26 3 
42 37 68 


INDUSTRIALS (MJsceL) 

154 119 lAAH. 1 143 j. . • 6^6 171 6 

£12V 950 EGAABtGS | «J8 f+aJ.^CTj’V 1 * 16 i 

255 1© WGBReseafdilOn - =37 L+15 ffifl- 14 A9 uajt 

124 97 ElUlifa J 96 L....J <UW + imIT 

130 65 tfA.wwmJeG.mo —< 65ns . ..1 7.6; 33 62 7.4 

112 70 forewnn Brt& Ufa ..i 1© f+i ♦ V, i.o 68 U7 

£ I &r»*vj « -<r = 


16b 1 © lUxun Whww 10 a 
£23% nSVMXjiOAS'B'SUO 
143 115 lAwi 


rnngvni-J et 1 -...1 —~ — _ 

WlwwlCaJ 1» i-l J WifaltllKT 
HAB’B'SLMJ LUV+% Glffw <» )« 8 l * 

, JIB}- Mf.OJ 56I8J 

140 © (Amber IPd. 10a. A UO 1 . 60, 23 75(79 

d7i a £10%uiiier Gram FAUD . J £10%I .... BliS' L0 15 r^LS 

116 «6 (Ang. AlHaa Fn7%p J 46 J... --- 7J, 

35 23 GSaftatk I 32 I ... 1 a';2 6 ? « 

370 66 mtrdRT(4AP<lflP r?0^+5 Tg4.57f v ' 23 m 

280 100 ksihxl Computer — 328 15, 6 18 6 

33 24 Bremen 10p—_ — — 29 t— ... 0— j — — * 

26% 171-iAnnow TrvH Ufa 17**.-. 03^68 15 119 

27 14 Twriej um. Til 19 1 .... — > - _ 127 

14% 3 fcnx.Br.Ui.Uri.'a J 1 ... J03y ~ - 

180 140 [D0.8pcCwBC«lblPI. 150 U...2 Qfr 4 ? - fi.4 — 

2 © 183 MuacBrU Pare. — 2 S 8 . 85.04 il - 

87 50 HAamc. nrcrgjr 5o— 55 !+S 1036 26 161 

357 303 lAaoc Heat Service.. 365s!J I lift a 4.4 * 


f 3.9 27 227 
06 t 34JJ 
02 15 - 
2.7 4.4 102 

33 45 I9U 
14 78 5.4 
569(25 27 178 
♦2A05 L9 - 
18(58 38 60 
025 06 32 43.9 
h7.7S 29 24 183 
S%*l 172 


12 73 58 140 

23 56 108 2W 180 L 

26 02 66 87 50 fc 

38 78 61 357 303 j. 

38 29 133 180 165 (i 

_ _ 157 126 109 C 

H 75 69 OJW 

17 15 18.4) 31B 219 )■ 

15 83 108 _?4 51 R 


carURom 288 ‘ . 35.0J 42| — 

c.£rergjr5o~ 55 1+2 1 ft 36 1 26 is 1 

Heat Sen. ices., 355tfl_.. 11 fl 9 14.41* 

rClHiininr* M, I I ri>«V lllni 


bacSlerJDiaU J 163 L .. | aadZl 66 
I'jfiUntlei JOo-J 122 L. ! 6ft! « 73 
iraASSLZa j £J5%|+1%1 QU*J 66 0.7 


17 15 84) 318 219 Aroo SattwrO 272 1+5 

15 83 108 © 51 B BA Gram © .. . 

12 66 52 330 273 SET Deft 3!2 1+2 

23 97 (52) 87 60 BETEC-. 69 | . . 

19 67 Nil 512 248 BOC Brora 290ft-b 


35 32 118 « 

4.4 45 68 » 

* 110 6 31 

18 42 18.7 “J 
75 0.9 218 « 

28 64 78 ^ 

103 U 8.9 


4(6 2© 
8 4 

an i 48 

273 1£ 


LrfanEfaa- 62-6 _ 

ISEA AS. 'A* £27% +% *01491 

*!° y 7 jOW+UtiCIU 

kflamjcCmpotrlOp. 2 © 22 

JiebawT,cS%p 4 — . 

^p-ledSet-lOp 152 C_ nit 


28 64 78 ^ M4 E timed la. 

103 1J 8.9 39 31 ureenborirh 

- - _ 20 i© Etna. 

_ — _ 70 39 Habit Preda 

36 28 108 370 186 Haded. 

164 113 KaOEng-SOp 

* 45 * 1© 150 HatltMaUhei 

I 41 | 163 145 HaUlteSOp-. 

88 13 11.9 30 19% Hampton lads 


0.7S1.9 67 (931 312 248 HOC Cron 290ft -+ 

-1— - 168 C24 R76 I Oo9peCrUi331-06_£2IB -S 

78l ♦ 73 9 397 Z© SIR J 336 1. . 

C3VSJ — ZJ — 390 327 bafrfl(WH.)Q_a 353 !. . 

22V 02 55 — 12 S%BjiicjlO? 7 [... 

369 ♦ 5.4 A 10 10 Itenrt lftt) .. 

45 42 4.7 73 128 b4 Bartam Grp 2»ifl 3 33 1 . _ 

63 28 78 7 J *« SWiBamn* Hepflom S» a'. 

646 35 5 6 67 04% QCfe&ater Trar. US51 * £ld%<+% 

05 28 2.9 22.6 ^ 41 (Ba»t*s (Charles) lOp 41 ... 

65 28 57 69 1** 1® Beat=n Clark-. 140 p-1 

28 12 4J 278 390 300 BmcJcmi 341 ' .... 

33 — 8.9 — E13»- £13%JBcJLur C k. IGn J£13l-p( . 

h35 24 5.7 93 *” 27 iBorita 10a 29 [+1 

■KL33 38 13 264 1U 76 

dU 23 66 83 *330 1© 

5© U 9.7 125 345 205 

38 2.9 73 5.9 2© 131 

925 L9 78 105 *a? 225 


©.cfSJiuib.e 
13410.9 29 &4) 
160|<i( 7 661105 
15! 4 0 j 3.1 8.9 
JI^3* -=8 (9.4) 
0©^ 32»K.4 - 
»i(22 28 ia9 
175j 22 .7.1 82 
005 - I 20 - 

ISL2t 36 j il H9 

123J Uif!2MLa 

axed - 3 j - 

t225l 18 j .'0 182 

jijjujLf h j 
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S3 s IS 



afcdpe , 
i. 2 pc'KAft._ 


Undated 



ATI, 

©Op 30fa iPBrealreater Res.— 

ni 6 ' C«.l*m8tS2 

14% 986p Cra-Padflcp 

iol ^ toteDAflOoI 

W%70fa PEdnBajMiHS— 

ss s Bsaat 

™ 8 S3S!!!z= 

15% 10%Wawtar5!dC*|_ 

24 l^PHoHhigerB 


CANADIANS 

Bk.MonwaH-_ — J WfJ 

Bk-NnaScoia 746p 

tjb rtiteuni ^ 

FBowValle}(| 8Z7p 


d(£WimO. 

sAdfard 

son Ufa 


118 ambrP.Cenwnt-. 

178 134 SGBGniap 

84 63 Sharpe AFebar^, 

2 12 Sheffield Bride 

500 300 SskdTWm) 

,2 J? Smart (JJ Ufa 

342 278 Tarmac 50p 

* f Ta » Homo — 

?£ ??S P£*’ *»dnw.— 

m? 12 rawyGreup 

W6 225 Travis&AmoH 

1 “ S SKSK5: 

® 2 WMCertocDasap. 

93 73 7ecUs Stone Ufa 

160 1 137 


'■VB.Um'SB 

Do-2pc'90 




230 173 
7B 64 
© 27 

234 172 


yardHId g. lQp 

SrK'^!: 

Vettem Bros___ 
jfjj^aCnmplOp- 
ntsaa(Commj||,)_ 
irorantflSeo) 


- 84 __ 

- 16 .._ 

- 450 -30 

- 62 -1 
. 338 -2 

50 

457 f2 

is - 2 
s I 

aiS r 

60 

57% .... 
143 __ 

m .... 

70 -2 
230 ... 

76 

33 .... 

234 

131 -2 I 


UJX 62 32 56 
F435 U 108 liS 
MX 38 14 13J 
W4J 21 12.9 5.4 
91W 23 4JM5 

4J 28 57 UL3 
7.9S 33 43 98 
U ♦ M « 
7X - 43 — 

2 i ♦ M * 

ease 

66 45 52 60 

^ A H 1^3 

IX 3y? L9 158 

tax 73 18 1 I 0 
33z9 35 10.9 


273 IB (EICCSQn Iffi 

167 40 fesintllCp f£ 

14% 10%)i3efflXt!6F(aialOp. 11 

46fi 307 |Bawtlnm l(fa. 3S0 
28 12 iiSr«i)ieELropeUfc)_. 28 

380 195 b5ite5p.-T.Ilj 2S 
% 73 LSBriUmiaSetlOp. 76 

206 143% British Trieom 194 

97 81 Brtrrm 3o<. Kere 85 

30 12 Sgfgin'A'Sp 24 

88 45 f&EhfaoiolGa £1 

250 143% iCSL'JcmSsrifaJ m 
165 45 sCPS Co+ipiter 2fa 47 

64 25 *fCP 0 Cir niters Sl. 39 

600 445 CaMs & I’.'reiess 5CbL_ 535 
377 255 Caahrifte Elec. — 280 

UO 125 JCaaSrplOp I 330 

220 65 iChfdrpainjEaroae- 85 

42 26 Cfc'ortfaGiB. 40 

177 128 Dx7%peCo>CmPI , > 276 
7 4 TOmanj’sCHkJgs) _ 4 

20 10 fCtTwir!, 10 

133 63 Kircrarirrt U fa 63 

265 1© Co*cp5; 195 

143 120 4CoraKaftHlfts.5p. 120 

307 165 KASE20P 282 

«0 510 tfCarfl MlwnwwtJ 325 

265 200 Crsy Ei'tryfflc lOp 210 

240 105 Crysatie 5p___ 122 

100 « WHETedmolnwllfa. 48 

^ ^ [i^OTSroppSp 146 - 

92 45 (fftlSecAbnsslOp. 50 

84 66 Sale ctet Ufa 73 

172 « ftaasemlne5e 348 

UB 7B SvCsIraif (Rtf 5 p 73 

195 113 jf Denman Elect. 13ta 

ffl 14 iDe^BtiHWlOp — 23d 
300 257 Kanin Print Sci.5p. 265 
77 63 CowfiDgSM.lOp — 67 

365 310 £0racfcHtas5p 318 

138 fr&ttrSpZZ. . Vtt 
3B & PartaawUbl-J 513e 

2 j 0 © HSHrtna House 1 ft] 100 

M 36 peramfcltaditaej « 

52 40 

*2«5 1721, 

122 51 

370 278 


15Z H24 7.4 L2 121 74 

MS -5 10.54 LS BJ 73 £ 

65 . — 24 46 63 41 Mb 

U -.... bgO.42 28 58 133 M 

350 — 64® 43 22 14.9 M4 


456 360 
74 58 

2 12 


mp«iMt.5p. 

wtarSHMer- 

l&Smtfa 

obsqn5p 


hdllOp. 38 ..... 2UU 7.9 108 

212 -1 UL9 28 7.1 (83) 

■"58- U%a tL9 26 33 13.7 

»7 ♦122a03 4.9 - 

Jp- 142 — MUU 7.7 73 

ew) 158 +2 16.9328 38 158 

145 ..... 9ts 18 93 103 

0t5p— 24%4 liS * h * 

Met — 375 ILfl 33 43 8 J. 

1 — 79m +1 11634) 2.4 &4 B2 


UMl 66 teSlSS". 


+5 S2X 43 13 268 

— ul£ 3.9 19 13.9 

-3 g 6 J 422 48 15.7 
L-- 15 38 42 103 

+4 03® « 5.9 fa 

— SIX 53 28 96 
+10 L4 fa U fa 

— dLC 4.9 38 73 
Ufl.4 48 t 4.7 

♦5 78 Q3J 2-1 168 

..... 78 28 38 12.9 

t-10 d4.75 L9 52 143 
»-2 14.9 

3 t:-:“ 

— 109J< 18 228 28 


77 42 

196 141 
44 24% 

43 28 

64 32 


355 250 
49 35 

68 52 

357 28S 
132 112 
112 62 
73 51% 

67 55 

ISO 126 
21 9 

160 118 1 


Ja&BSffii A FJrfh 

Junes ASUpmaa-- 

UMGraap 

Lee (Arthur) 12 %p„ 

UoydCFJU 

Lodwmsp 

Do-WSp 

ML Hofcfings_— . 

KSIntemilft 

Manganese Brome- 
4artonafr20p 


7* ...... 

90 -.. 

94 

18% 

65 

152 


432 3J 4.7 42 

336 fa 55 fa 
45 21 68 &4 


183 148 
103 65 

07 u 

243 198 
1 '198 % 

i 145 112 
172 110 
124 82 

27 IB 
278 223 
330 265 
201 162 
£23h £14% 
3M 215 , 
405 277 
57 32U 


puk 1 ft f 211 _ . 

ftbell 1 212 i„ 

nwwdlSp J 235 ♦ 

bjrU >5ft 233 

kOeHktgv 170 

fanUJIOp 65 

cfcAne»5ft 86 

cfclPIHktgs 240 

IneAmm.. ... 160 

Brtrinf Tops Ufa- 137 

utffl-Perm UO 

TcowInrL 121 

odPel.'A'IOn 20 

kerUcComefl— 260 
tlHewplSOp 275 


V. 1)56230-.. 
frhxbtl 


29 [+1 1.1 19154 362 

217^ . . 435) fa 23 fa 

212 (_. . 5JJ U JB - 

235 +7 M 18 3 6 263 

233 -f+3 52 28 32 178 

270 [.... 105 28 B 4 &5 

61 V. - 2S - b2 

86 .... 42 fa 72 fa 

240 -3 162 fa ]8 fa 

160 +2 c».3S,9 U 224 

SZ 33 193 

110 ... 78j L3 93 119 

121 ,. .. 45' 24 5J 58 

20 .. Ohlh .1 <3 54 

260 +3 Nil 5' 15 oJ [172 

75 1 48 

Vp -4 62J22 46 U5 

£16% -% QSD.Iq — 34 — 


120 18 5.9 a ♦ »eeosend 

93 0.7 163 760 118 WUUwnes) 

38 L 8 25.7 J2 »«ma«-Tnnla-. 

78 LO 16.9 300 258 Pcgier-Katt'islq. 


ffl wjm 

588 53 10 

466 Ml 19 

4-10 13 Top 

555 a svTffi 

3J7 lzSnZ 


l«> 297pl^ 

■*84 | I70p SQp 

IS «§. m 


IS * 1 rHlimpt,on Dn prefaced inffatJun of ( 1 ) 10 % ** 
- 2 1 5% : l iM ln ParwOiees show RPI base month far Indexing, le 
8 prior to Issut RPI for Nmcmber 1984: 3508 an) hr June 
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I NT. BANK AND 0*SEAS 
GOVT STERLING ISSUES 
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124 933p Inn* 
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^ 80p Wlidmci 
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f lPiMoAlgoni 

15y Rojtal BL Can. | 

28% Seagranfl 
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13 IfTraHCaiPipe 


£28% £24 
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CHEMICALS, PLASTICS 

•^Conoids Ufa 140 *2 ■ "g 

Hfubdl 322+2 IT] 
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, Fur Am* Chen 
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, 1 ST2i WrAfiD * ,SD ~ 
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«* 
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£88 

13U 

92 

© 

46 
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260 

25 | 
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333 

445 
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U 

39 

38 

a 

£U% 
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£24% 

U63 

£152 

ElOq 
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BANKS, HP & LEASING 
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72SA1 — I 270 1-7 ib077 vl 


243 225 iCKdlteGraui- 
M4 134 EatesBrn-L 
1M 113 r^'NvZ 

1.1 


nblnLlOp— 

-DeftLlft_ 
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3J £1 63 

!dlrbh_.-___J I 3 j 1 . IljgJjJl J If J 

■torfJUlf- 56 +1 L5 *81 
MdeSJtHflSA 760 tb 025* 28 78 5J. 

+9 2^2 M 58 W 
■ IrahmKtfL- m 4BM fa 53 fa 

«ai5 - 56 - 

|S«LI»da — 480 ...... 1132.4 33 44 7.9 

— 415 — 92f — 32 — 

518-5 2B8® - U _ 
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n.BkefWdes .34 2J5 23 8.9 68 
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^ Herades (oc| 
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U2 513 hecks: OM 5 

£ 20 b am - 


tUojdlwlOp. 


MW...-. 1281 1 U 0 
MO]....- 1L05) 1130 


JH3 375 2© 


1XJ0 104 44 

77 57 

1133 102 132 

W-W 353 OT 

1125 93% 68 

- 280 231 

11-96 10( 152 


Comment* OHIO— £U%+% 
HignJttfc.KrlOO.-_ £24%+% 
hatsdw Bk DU50— £145% +21 
iB 9 WiAanc.___ 94 ^ 
T vrx NaL Ffci l(fa_ 112 
(Tint Pardfc HdgfiOe- 22% „Z 
ierrard fi Nathnal-. 315 
joode (rtMnJp — 103 + 9 " 
MraessPeat. 63 +1 

tomhttJp 100 . 

IU Samuel. 280 

KASt3sg.HKJ230. 74% +1% 

useph(Leo)£l 260 ... 
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COMMONWEALTH & AN LOANS 




B* S ISfej-fMS 


LOANS 

Bunding Societies 


AN LOANS 500 & BSSStl 

■ — 8-93 1124 400 323 WMhnda 

-... 7.© 1144 £80% n4 Do. 7%pc 83-93 

L... — — £98 £89 DoJtOVpc ©-98 _ 

- — 270 173 thtAosL Bfc. AS1— . 

— 63i IL50 720 568 VaLWestd 

-J 1388 £H7 j £66% town*, Bs* £ 20 — 

B6% JpjMbk Hdgs SASL5 - 


-- U12i 33 43 7.9 

6 1ul635 33 68 73 

925 - 32 — 

5 288® — 8 J — 

1 23 — 83 - 

- 2J3 23 8.9 M 
% Tim — 28 - 
% *015% fa 43 fa 
2»s *24% _ 2J 1 

162.73 24 4J. 138 
— — — 7.9 

- 06.41c 18 203 38 

13J — 68 — 
f 41-25 — L7 — 

I til 22 32 173 
... 6 J — 68 ~ 

:■ J3JB fa 5.9 fa 
% QMlflc — 54 — 

- U3S - 6.4 - 

- 825 - 78 - 

MX 0 4J fa 


osojra S~.own.a- 
©y 41 [0a.5pcPf.a. 


113 92 

! ^® 5 294 214 

100 — 1087 10.© 890 725 

MOW — 108E 1188 £27% 002 

VTt+U 1134 U42 70 39 

99V 1186 1L54 525 442 

19 & 1087 UTS *752 630 

49 £ — 1031 1182 £51 £38V 


EdOtUl Hktpi- 100 

Warants 38 

^lacdScut 268 +2 T 4 aS 3 J 43 9.9 

MO no 1BL5 - 38 — 

S - 

a z 2g r: S - » L* 

TeRsfagoSS £41 +% 052.16 - 38 Z 

festpaeSAl 250 ..... Q26( 2.9 53 63 

flwmstaop-nj 275 fe 43 V 2 ^ 

Hire Purchase, Leasing, etc. 


m%;% ffii ” y “ 

J :.z falbx i 4 U " 

» +1 253 LI 9J 13.9 

5“ — 37.4 f98 — 

SS^-i- W3%l37.4 dU _ 
f3 t025c 28 S3 68 

-17 t25i 3.4 58 73 

Q55% - 78 - 

04% — 0S18D - 3J - 

1« — 436 — 65 — 


335 277 
108 88 

122 54 

255 180 
« 37 

£29% £20i 
Ofll 768 
164 141 
266 Z36 

77 50 

179 130 
320 2© 
139 94 

123 88 

20 15 

223 162 
325 105 
87 56 I 


«5 ©6 
106 94 

30 20 

56 34 


Mpw*Ws.50p_ 
Leidi Interests 5p- 
♦UebonlOp— ___ 

Uurcean HHbl 

Htartty (R. HJ Ufa, 
Rnu lnds.Vlfr. 2 a 


.Aflrte. Indsa. 

BPD U2» 

art Plastics 

gar Barries Ufa 


- 75 


- «% 

300 

+2 

94 


120 


250 


38 

;r 

973 

lAJrr 

26IU 

— 

+1 

59 

131 

+1 

+1 

297 


130 

kl 

212 


17 


175 

hi 

263 


66 

-il 


’•HA 49 ♦ 

MU « 135 
2338 23 14.9 
6fl 20 27 15.7 
4251 4J 3L4 88 
V*Hkta 

•018% fa 42 fa 
«14* fa 32 fa 
72 18 92 7.9 
35 18 42 158 

35 fa 48 7 
3£ L9 63 117 
u: 31 39 Ui 
45 2.9 4.9 92 
45 2.9 5-7 7.9 
hlX 38 7.9 6 l2 
78 L4 83 114 

US fa 78 fa 

Hi B I 

8^ 23 68 (82) 
«5 27 68 82 

SU — 39 — 
MX 38 52 88 
rtB% 28 OL4 - 
mo* - f48 - 
3JS L6 72 118 
t3W 27 68 82 
35 x 1L5 - 
*>56 25 11 147 
. 3X 21 45 14.9 
*93A fa 48 fa 
1927 3J 15 ZL9 
al-25 38 47 &4 
U 23 6.4 
RJ2% q821L6 11 
KJ7 4.4 18 16.9 
25! * 48 fa 
U L9 47 158 
213 31 23 178 
185 13 B.9 Hi] 


^ 1 ffl g W! »jj S |ain a 230 +5 

122 51 Enwr'Sam.lO}! ins 

2^ brattrnlntlOp-, 207 +7 

50% WTOSeclft 45 

i® 7 ^ Faxed Elec. 5p 264 

US 77 J^eeCisdclft 85 -3 

184 104 FenzcUlft 12ao +6 

™ S 91 _... 

40 W FunariTech — 24 ...-. 

447 <58 Fufitso Y50 2S7 +6 

220 156 SEC5p laan +2 

iH Kcto^Wsrren — 143 

640 <33 Sortrg Kerr lft Hfi 

© 20 SGraraidlUfeCora- 22 -Z 

IK U 6 GrcsmurGrp. J 120 

© 38 fHB Elec Carat- Up J 40 _ 

“8 76 HigNacdcL20p 1 95 

,lf 10 rl lmaa nrsKlf EllOp-J 14 1 


35 20 SGi^idi 

182 116 Grcsmra 
© 38 tHBQec 

128 76 HqNacdi 

16 10 r teon era 

156 125 IBLlft.. 
42 28 rimd.SC 

78 30 HirtacGr 

280 140 biH57EM 


13J 41 15 181 
1221 38 18 Z7.4 
f385 4.4 45 5.9 

U ♦ £0 fa 

Ui 58 t 5.4 
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0 242 +2 


10% — 31-7 — 45 32 JrL50o 

£7 4.9 1LQ 325 243 SenVMKtWts 

H ?‘2 557 394 Honda Motor Y50— 

7-S H i??. 3“ 237 

38 L9 8 J (73) itb m Lous Car 10 b 

tOJ 19 33 00.91 « 36 HMIhU 

OW EMbVnJto hr25 


12 gWifltwm (Rn) 5p.J 14 L u0.9fl - 93 - 

93 EettenSp 1 100 L — 1 7333 10 ! 48 1103 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

32 (BL50p 34 — 

243 ien.Mtk. Units 244 QI 2 J — 33 — 

394 Honda Motor Y50 <32 4-1 024% 88 08 138 

237 Ja*ar 265 16 g7.75 40 42 8.4 

68 Lota Car lOp 102 ..... — - - 39a 


164 no 
130 85 


Group 210 

— 1 114 L._. 


3.72 72 68 100 

13 20 22 323 

0.7 14 L7 148 

tl2X 18 43 0431 

06* 58 43 40 

143 2.1 42 110 

OJ - 02 - 

30 ♦ 25 « 

183 28 43 113 

M5 23 10 9.9 

025% ♦ 18 « 

6175 28 47 1L4 

23 43 13 263 .. 

10 ♦ 73 9 09 m 

23 10 43 118 ^ jS 

d»3 — 02 — i*S 

« 28 ♦ ^ 

3L7 ^ J? 


hr2S 1 £22444, IrffiL 

Commercial Vehicles 


45 35 ERFlHIdgs) J 38 8-4- - 43 

84 67 manonsCCBI J 71 4-1 40 23 93 7.4 

43 22 nortToBerlOp — i 43 L I * 8-1 — 1— 108 


Components 

rpjnefe .'... .'Jlil \+5 


19 Aeraqiace £ns — . 

2 Urflow Stream 

II AnorngEalOp— . 
15 Aittnotive Prods.— 

0 WTSlOp 

8 BbemelBros. 

0 «rww (O Car lQp- 

3 Downr50p 


38 13 t42S 28 53 90 

35 +5 0.75 93 0.9 8.4 

33 11 «32S 1.9 t 4-9 

28 — IX 11 53 14 

38 .... t06 53 23 84 

73 .... 13 28 2.9 047) 

70 bdg3-9 20 81 89 


25 240 FHgta ReforiUnj — 265 *4-1 
45 29 kSrfkHI*».lfeJ 42 .... 


28 

38 .... 
73 .... 

70 

10 4-b 

86 

189 +13 
265 +U 


29 IX 6 50 ♦ 

261 il (8X 28 4.4 143 
450 4-13 14735 13 23 US 

M 11 * 


£300 U-2 

028 ...... 

OlOijL I 

00241-1 


47 33 

SO 480 
*93 65 


Trust of Prapi5p 
Utd. Real Prop- 


21 L6 33 283 
6487 * 28 • 
43 L4 33 312 
112$ 22 28 SUU 
4_j_ - 25.4 
Q0S 43 10 2£L2 
325 * 20 * 
410 0.9 52 324) 
11962* 4 93 4 
336 84 38 «L5 
781 23 40 1171 
153 L2 40 233 
OSLO 13 20 448 
t!75 10 65 2L4 

03 * 48 4 

40 1.7 4.9 153 
030% * I3.< — 
QB%1B0 163 - 


28 23 24.4 
25 53 10.9 
20 38 200 
23 22 278 


063 10 05 — 
07ij% - 0.7 — 
1tO09 15 2.9 326 
410 3.7 43 7.7 
1100 13 73 W.9 
gd48 42 3.4 93 
08 13 13 — 
100 22 2.9 220 


142 115 ft & C Euratraft 
164 120 

227 182 
375 330 
1?2 10 

279 242 Fini Scat. An. 


5*1 
153 
267 
2b6 
109 
1U 
560 
U9b 
134 
163 120 
33« 27b 
74 58 

63b 587 
5b 4b 
43b 39) 
327 1 267 


^ I 

365 |+7 
402m +2 
591; - 

OOb 
161 +1 
100 +1 
36 .. 

107lj,+lb 
28)n... 
327tjl+b 
260 +2 
362 ... 
£28 1.1 
llSmJ+1 
*2 -1 
101 Uz 

78 1+1 

2 » j ... 

420 L . 
139 ... 1 

79 +1 

130 1 ... 
126 (+1 
218 [+3 
365 .... 

10iJ .... 
248 k4 
150 1+10 
46 til 
13 l-b 
453 +10 
13 .... 


13| 89 1 13 

lo[ : 
Ufl S 10 1 52 
9.981 10-24 0 


25(13 38 
1^15 23 
11 2 4 6.7 

14 Of 4 40 

110*4 4 17 
1.7il0 33 
18(10 18 
3.751 12 43 
89110 45 
15.8 ♦ 62 
O 05 I 4 0.7 
6.75)10 3.9 
01^ 4 43 


FINANCE, LAND— Cont. 

1985 I I -* orl Dn I | TH 

High Law I *♦«+* 1 Price 1 - I Net ICV-GrVP'E 

700 1 -70 (M.fiG Creep ! 525 ! ' *135 2 1 ■ 3.7 jl90 

150 1 116 Waadwlms 10a — J UB ;-l I 1*95 1.9-60 -161 

U5 | 320 !Waui)(P-PJ5o — . 445 I . ^ J4115 Z.4 I i ;9.9 

367 1 218 (MercarLle Home ■ 263 !— 10 ; 13J>n2.2 73|68 

£650 l£72Q 'jHenamreCaaPtsPf .£720 | .. ;ZaS48S — 1 5.1 1 — 

•404 1 300 lUimi Alien '325 l .. I tl60l 1 9 ■ 70 100 

15iJ 12 ,NKCliwl2b3 .. — 1 13 ; 10 A (MO) 4 

1 118 WwnnariM5£3 . 127 .*3 - ' - ! - ■ - 

20 ]li>WTLA5O05 141]-. 'Kc; 10. 93 57 

45 3* jOceanaCK*. 37 J ■ M0J|15.5; 33 . 25 

W ! C5 iPgranDeltb .46 1.1 1 13 ; 3^ *30 B 

177 1 120 iParic Place Invlto-J 167 ). ; 14 75; 18 43 k«5l 

83 ! 45 BPIan ln«t Kb ■ 62 <-3 I 185 33 3 8 ,21.2 

166 1 117 Silvennirasiba — : 135 +5 fcl97%| 53 30 ; BO 

€77 1 £76 SE£4'*bc Am .' £77 1 Q4bV - 55 - 

147 I 92 ISnrthSns J 147 +4 { J0&23 58 1 OB 

231 196 .7raiS3n.Sm.50:J 07 i . 1 09J7| L2 30 260 

UB I 9S ! Do Warrans J 104 j — , — - — 

105 I 73 :u«ConsfiT«5£b..! 75 1-3 j sl5> 4 [28 4 

82 61 jWeapoet i™. I 73 ; .. ' LM 10 ; 2.7 U J 

3« I 25 l+leh-erton Inv. So. . I 26 ■-! j 0357.1 1.9 I 7.7 

19 I 10 )»Yartgraf«ilOa._J 13 1 4086 r 16 50 176 

250 1 197 :y u leCauolOp._— ] 222 I. I 60 30 1 3-9 1 4.6 


MINES— Continued 

190 1 | |+ or; D« 1 I rid 

High Lewi Stock I Priu i - i Net i£tr<Sr'i 


O.F.S. 

1 236 iBMtrir MwrI 1 

1 375 free Stale On. 50c... < 

! Q3\7S barb 50c ] 

; 709 iHanneny 50c 

I2S UrJiwRl I 

£14 iPral. Brpnd 50t [ 

£14^lprev Steyn 50t 1, 

959 St Helena R1 

466 (yiwel 

438 IWedonMc _ ... 
Ubb’W.Hofaknp 50c I 


24J l-J 
375 ' 
UJV-b 
749 I . 
289 (+3 
£14 j-b 
£15b -I, 
959 l-lb 
466 '-3 
4M 

£34V-b 


i q-fe 4 i 

'♦Q3a5c 24 

j Q2J0C; * I 

j4Q3»t ft ' 
«450e 17 i 
■ 1Q320C 1 1 S ' 
ilO’Olf 1 2 ! 
•40146c' 1 0 ■ 
(4C5ox 1J 1 


Diamond and Platinum 


{46bl£32 ^nglD-Am lm 50s 1 

450 1 326 Sr Bern M. 5c * 

700 1 450 I Oo.40oLpf.RS. — .- 

Cliy 575 [fiPiulfl Plat ?Qc 1 

640 1 395 Sydriiliuro 12'.t_..... ' 
B05 1500 (Rus.Pia.10t_ I 


£34 1+2 1 C5°&: 10 59 
330 1+4 | (WOt. 4 ; 41 
475 j.. • OiOOt . 14 4 
575 -201 B135C 17-60 
409 +5 ) QMV' 4:43 
500 -i> I ffKSJ 0 cJ 


OIL AND GAS 

80 IsdjpjmtePRQ.J 90 +5 

40 iAnrriPet203 40 .... 

21 iriAron&tgyZOp—l 25 
36 CtAtian : Rn lr£05— ( 38 *+2 
300 bB»B ResonrsASl-l 352 L. 


- 145 70 (iBfrtPlfr Ea?b * 80 +10 1 

■-2S10I1-7 170 120 |?BnQ*0J ! 129 -1 


(AKradJIOpJ 73 L 079 4 15 4 


416 l+b 
108 l+lb 

107 + 1 )] 
123^+2 

2M1+2 
62 )+21] 


93 +1 
26 +1 
112 

132 +1 
104 +2 

43 

9bj 

243nr+2 
- 109^+2 
* 111 1+2 


4.0 20 63 9.4 
605 24 61 9.7 
605 24 63 9.7 
133 


340 246 
100 76 

39 30 

46 21 


bg2i 3.4 401146 
50*26 30 13.4 
333 40 L7 180 
1.73 L7 5.9 13.9 
88 29 40 19.4) 
43 — 7.9 — 
hLBC 4 7.4 4 
00 4 05 4 


666 525 Warner Estate 625 -5 fl5X 10 3.4 363 

445 410 Warrant lnr.20p 440 145 15 40 203 

131 UO Warn Cnyef Lee 119 N231 46 20 413 

118 91 WefaerHkfe 914 g267 U 43 258 

£49 £34 IwereWhave 0FL20 _| £394*+b N48J5*L0 5.9 160 
148+1 


£49 £34 [WereWuveDFl 
150 142 Mlasifi Country 


34 22 Whlttloguo Int J 30 

125 105 FWWjwePraolnr- 105 
■ 67 40 rtYoric Moant — J <3 


394* +b KWOK 10 5.9 160 
M +1 175 20 70 7.9 

30 4C075 24 38 703) 

05 1.7 16 23 324 

43 £0 05 16807.7) 


Ganges and Distributors 


*:■ 32 B R| 

47 33 SI 

245 132 Si 

[V 30 63 Sa 

!■> *5Ub 366 Sc 

Lr £39S| £26>« Sc 
: 114 89 Sc 

.*•• 114 8b Sc 

78 60 5c 

: 268 205 Si 


268 205 D0.WN-V 
165 133 6Secarigoin 
270 205 Security Sen 


IB 135 tafew Group 
*6*8 410 Em* 


an Imfl 5p 26 b 

Group 5p 35 

JeTHney 238 +6 

ndbutstMIO. 10p_ 68 

■aGnap 390 +7 

htmidHrger 1001 . £ 2 ft*t+b 

oil Robertson 90 ..— 

oaGroatamlOp. 86 

oL Heritable 76 

curiar Group— _ 210 

kVH 212 

iecarigurriGroV 145 

curky Services 212 

unaware 20p_ 48 -2 

ibeidoo Junes 67 

Jlflb 70 

Owr Group 149 +10 


hfiNepbOOp- 
(is Inds. 25fu — 

.Law2Dp ; 

C— — 

uBlW)ABSd2S. 

fMTeierittaL. 


raWJ 

iHMgsSp— 
g Ram Up.. 


44 29 aimtnlgtelOu 38 

UO 85 15tacimr(WaJ 118 

386 320 SketcMey 338 

198 164 Sa*M,Nepb0Op— 180 

216 160 Smiths lnds. 25p 196 

50 26 SoOc.1m20p 36 

aL S 

106 78 KMbxTeMte- 80 

56 30 Sparrow 16. WJ20p. 42 

135 100 Spear UWJ 108 

23 16)] Spong HHgiSp IV 

215 ISO SprtigRamUp.^. 212 

101 S9 Safe. Ppm 60 

240 150 OOkltycCnriUPrtfl. 158 

77 48 SUgFmMure 63 

78 53 UtaMesMeaknH- 63 

176 140 Std-FeewsHs^i. 144 

«0 24 KtanekalOp S3 

63 32. Star Comp. lOp 44 

182 124 KtatWB5p 157 

330 284 Sieetley 330 

92 58 Steriinglnls2bP— 70 

173 130 Stocktake 153 

115 87 StoneMHIds 132 

*237 177 Sunlight Sen- 10p — 180 
42 24 SiridtfleSpedi 37 


180 +1 
196 +9 

36 ..... 

31 


133 4 20 ♦ 9b| ^yAlexandmlOp 

11 — Z7J 62 39 ApptayvdGrp. 

16 2.7 65 80 182 164 ArOngten Motor — 

6467 20 2.9 145 27 21b8SGIntl0p 

10 4 25 4 175 125 BroamnULD.) 

111 30 40 80 94 77 BrtLGarAuCLlOp- 

5204 - 73 - 170 12D Caffyra50p_ 

25 33 40 309 72 40 Cmrie(TJ5p 

931 4 50 4 123 1M MsGodny 

25 34 4.7 7.7 92 58 Cates CF.6J 

15* 50 10 230 57 45 HaniieM Lawrence . 

159 50 U 230 75 49 HartweSs 

035 34 23 103 74 60 lessups- 

2.91 33 20 2L5 120 96 KeadngMoter 

24! 09 73 210 48 32 MaMbwGrp.; 

435 15 93 100 322 159 LaSenfce— 

21 50 40 50 100 83 Looters 

t833 20 B0 8.9 99 85 PerryGroep- 

Ilf 30 35 10.4 49 40 Odck<H-&JJ 

2.75 13 133 17.7) 75 63 (Western Moor. 

Hi L9 50 130 

153 16 63 120 


Gibbon 285 


60 30 33 70 4.7 

169 95 4 84 4 

24b +b L£ 20 50 1QJ) 
167 .... d6.7 50 5J 40 

82 +1 72.' 22 50 117 

150 -2 45 4 4J 4 


abUMGrp-lOp- 39 

« Service 204 

iters 90 

rry Group 98 

kk(H.6JJUp_ 48 


150 -2 
72 ... 

187 

74 

S3 

69 ._ 
61 .... 

119 -1 
39 +2 


7922 3.4 44 74 
45 23 60 100 
30 4 40 4 
4tl0 - 27 - 
302 30 7.9 54 
730 30 70 50 
65 16 80 122) 

25 20 90 165) 
106 30 76 50 
145 35 73 55 
40! 23 60 100 

26 06 93 30.4) 


295 224 
121 89 

£14*1 975 
650 530 
60b 52 
4 1>I 

24 9b 

14b 4 

*40 34 

1 95 36 

198 125 
413 304 
103 74 

£40 £246 
430 290 


235 197 
233 176 


SHIPPING 

bit fi Comm. lOp-J 255 -2 

fisharU) 106 

Gataifr- Larsen SI 975 ..... 

GraJgSupa 615 k 

Heads CL IJ 20p 54 .... 

Lt*. O'SeasFrtrs lb 


DoPid0rd5p 14 +2 

Mersey Ok. Units — 341] 

M Word Docks £1 86 1+2 

OcerniTranpor 163 -2 

PfiODefdU 365 -5 

Runcioan (W.) 80 

SeaCcetatamS061_ 

Hurrbufl Scott £1^J 360 1. 


SHOES AND LEATHER 


(13.71 21 30 184 
Hi3L5 26 26 195 |40 Utt 

4 783 *5 ^ 

li 20 6.9 96 300 SO 

yQ14% 4 23 4 518 3ffl 

b2I 20 36 145 S 3 


NEWSPAPERS, PUBLISHERS 

JAss. Book P. ZDp — J 213 |+5 I «0j30 34 120 

^oc.News J 840 L 714330 24 170 

&(A.*CJ-_J 270 [ 95|10 50 130 

■teUri Eve. Post 
illiaiWIHIan. 


•rasa « ::: jmnmm ajs 


100 

Wt+b 
212 +4 
62 — 


7320 57 90 03^ BO 

031110 00 145 »Z ],S 


Mai -A* 50b. 
PW 


132 

aStTuliS 3D 193 FJM -j 31B 

?r u djj ( 44 ) 368 280 rt«yfiE5 Pan ZDp >17 

10% 63 95 - 171 If 7 HnddC^ato Hhhs. MO 

275 10 62 161) " 7 130 Independent — 167 +4 

40 L5 95 0H «» InLThomsom 502 +17 

535 4 - 5.7 4 ,2® B nfletki 1»I| 138 


aMiBUeaknft. 63 
. fireworks „i. 144* 

taneko 10p S3 

rCamp.lOp 44 

»-Pha5p 157 

»Sey 330 

■fting lBfe2bP— TO 

KWMHkk— Z 112 
alightSen.lOp — 180 
KflfleSpBrt_ — 37 


4 _i _ _ 4 145 100 

(2! 05 80 — I® 5® 

21 4 L 8 4 585 420 

121 73 50 106 M7 ™ 

20f 4 46 4 *£ S® 


w ¥ s s isnes 


lorgn Comas. 5p. 130 

aslio.Spec.Div.- 630 

opus Pah. 10p — 565 -5 

UofllifiSunO— 141 

aJtdgefiKP 375 

nfcylMHldSOp— . 248 

L Newspapers 273 L-... 


H4X 30 24 170 
95 10 52 130 
215 4 65 4 
130 21 23 200 
13X 30 21 15J 
385 10 4.9 29J 
30 23 30 194 
151 29 23 2L7 

120 10 54 203 
70 30 70 60 

L8% 10 63 15.4 
55c 29 30 150 
MX 10 45 17.7 
425 4 27 4 
844 34 1.9 196 
5.4 43 14 210 
40 20 40 125 
4 89.7 

121 4 7.0 4 
Wjl5 76 115 


120 81 
153 118 


74 50 
Olb 950 
495 340 
130 90 
130 83 
130 64 
170 B 
675 400 
283 206 
332 242 
£21 £19 
290 200 
230 150 


FIIGrovp. 215 ... 

Eamv Booth 190 

Hrortam.S»s5p— 37 .... 

Lambert Htu. 20p 143 .... 

N ewta id & Burton 66 .... 

FHtordGro- 104 .... 

Strong & fisher 230 .... 


SOUTH AFRICANS 

R R030 | 55 (-5 ( 

LlM.RO 975 0) 

and R0Qc J 340 -5 € 

-P.2bc — 93 +3 £ 

ding 50c — 103 ( 

R050 64 -1 

iPiptKUS. 85 ( 

in 50c ? 400 -25 ( 

MASOLU 206 It 

&A Brews 20c 245 +3 ( 

[Tiger Oats R1 £20 KB 

[Torgw-Hi*u R1 _ 200 -20 J£ 
bailee 20m ■■■■■ 71 150 -25 It 


«5.7S 34 
8793.7 


2.7 75 50 
20 63 7.9 
20 70 53 
29 85 4.1 
24 33 125 

24 60 65 
4 50 4 
26 56 60 
4 50 4 

25 30 13.0 
20 * 3.9 
14 73 90 


390 
161 
138 
191 
<0 
160 134 
265 142 
325 245 
193 IbO 
98 70 

97b 75 
322 2B0 
438 439 
114 102 

no 88 
220 180 
103 BS 
27 21 

177 151 
98 86 

217 154 
174 135 
287 265 
108 86 
208 83 

119 106 
117 103 
130 
129 
189 
184 
292 
101 
392 1 354 
76 I 62 
37 
27 


array Smllr Markets 


TEXTILES 


t9X| 20 ) 73 | B5 


PAPER, PRINTING, ADVERTISING 




274 1+2 i 


Hi YTd 

4t Car Gfi 


(68U.0 56 
tl«13 20 
70a LO 40 
&M10 214 
04310 03 
2-3 4 20 
803 10 205 

2.9J1.4 33 

5^3110 34 
190(10 120 

inn 40 

307ta9 36 
0.961 U 30 
055) 4 00 
04lL3 00 
0051 U 16 
24910 40 
uL0< L4 0.9 
3JU0 30 
626 0.9 36 
6.95 20 40 
gM 10 44 
140 10 63 

120 4 «6 

40 10 24 
005 10 16 

10*0 10 0l7 
50% 4 230 


70S 10 44 
Q05jO0 13 

2O0ll0 4.7 
OVlJjlU 

40 4 112.1 

702 Lb|l(U 

0910.9146 


Land, el 


334 210 
193 130 
410 260 
2b 
320 
70 
34 
107 
259 
1W, 

152 
03 
33 
120 
115 
U28 
17 12 

225 159 
27 9 

253 ZU 

133 90 

290 
37 
£78 

242 

& 

& 

90 
522 
157 
39 
106 
855 
98 ; 

243 
£10 

r- 

134 
125 

46 
41 
79 
190 
27 
17 

b 

73 
£88 


912 .... 
33 .... 

100 .... 

97 1+1 

112 | • .. 


260 .... 

30 -2 

£67 

185 -13 

S‘ : 

60 .... 

750 -U 

70 

357 

123 — 
34 +1 
70 

735 — 
84 

170 +5 

900 ...... 

ao ...... 

24 .... 
U9 

‘85 .... 

38 

31 .... 

65 

175 

21 ... 
Wit ... 
29 L.... 


3 - 5.7 
10 4.9 
4 50 
10 10 
iWJxlQ 33 
30(0.9 10 
30 13 40 
2.75 4 3.7 
20 4 2b 
801 18 40 
hl075 10 24 
50> 10 12.7 

15.11 LO 170 


7 X* 0.9 ; 26 
U.4 10 15 
2^13 2.7 
13 10 37 

UOjJlO 54 
1.9 1.0 25 

t£35-LD 24 

T2.WU 27 
9.W1.0 54 
16 04 10 
44 16 29 
13.7 10 22 
40 1 LO 3.8 

965| LO 5J 
05 4 03 
5.4tJ 1.0 1.7 
10 24 

a 28 00 

— 152 
10 4.7 
32J 0.7 3.7 
50j 10 11.4 

10X112 42 
h2J2j 1.1 25 
632 1.6 55 
5312 40 
t5.<Sl0 20 

d T 54 

La 15 09 
73$ 1.1 20 
27a 13 54 
h2.17 13 33 
t&aLO 140 

965- 4 124 


14513 40 
t3.7a 10 56 
2fll0 10 
24^ 0.9 25 
1L5| 4 56 
4L? 10 L9 

+4.4(10 57 


IS5j 10 29 
53l0 0.7 
42^ 13 50 
033 15 0.7 
27^10 90 


15 13 13 
g467 13 4.4 
30 13 10 
62 10 50 
as 33 00 
50 U 36 
207 4 19 
30 10 14 


I 15 -Bmffil Oil fi~Minj[. I 16 ( ( 


473 iBriLPcMton I 528 J-B I 

65 Do.8xPi.Cl I 70 ... . 

187 iBntoUUb ! 217 '*4 I 

Z4b*Brws«ck451 j 36 

60 ittBryion OiIGbIOo— 1 70 +U 

7 reBula Reslr£O05.J 30 1+1 

1200 iSurms&U- I 278 L-2 

£73 i Da01;xLr.41.9b-J £80 I .J 
185 (tXaleoaninOflU..! 

135 Cartes CaoeHOp.—J 

65 Century 10o i 79 ■-* I 

37 tharterhallSp __J 38 1+1 ! 

7B (Dunerhome Pet I 78 I 

£25>, 'Chevron Cx S3 1 £26> ' 

G^WDiurchiU Energy 
B1 jVCIarenoni Pel NL 

30 4£luncil 

6 I Do. Warrants 

65 (Clyde Petroleum 

Pet NX. 


gQ23^24j34 - 

17^ 1 4 i 73 14 0 
300 20100 59 
56% < (11.41 
U30- 30(67' 


+10.75 20155 110 b 
QBbS<162le]3.7 


07526 I 20 61501 
35 00 1 63 1335 
10' 15 1 45 91761 
+1201 63 | LB 1)23 
QS2.401 1.9 I 65 • 83 


190 150 Oilcan 

IS 12 (Wariii 

19 1 13 CiinX 


Central African 

ilRm 250: j 160 | I filCCc' 6 lV-1 

nrtirCoi ZS] . I 12b -b « *«Sc 3r 19.0 

anIar5GCD14. - J 12 I. . 1 -I - - 


Finance 

135 ( BS IkJriCsrp 5AS150 -. 100 |+15 i C7 5r. 

£21 I U5b | 4nq 4m Coal Me ... £15, I Ql+Sc- 

£11 W 340 lAiujlgAwr 10c .. 840 ,'-33 ) 0135c 1 

£79 ibJJjIftnu. GcURl.-.. £5Jb'-l (DOlSc. 

£37 LS Ai^knaalSOc £31 -+1 !iail5c 

33 Z4i vKlogau Cold IDs. — I 36 = .. | -1 

582 405 Care. Gold Fie 1 ® J 41? 1-3 | 24 5 

77 45 {East Rand Can. So.... i 45 1-2 1 (0 75 

£10). 725 fiwbelKl- - . 725 1-3 C1AV 

•niy B25 EficorOOt ! sa i-53 1 CWB 

15b 1 lr-aiGdOfi Stw 12*;3 I 11 J * I - 
£15)*i 859 Cold Fines SA x 854 ;-44 ■ iQtOOi 

£86 (£59 ilobaroCw R3 .... £54 --5 ! Q7fe-\; 

975 650 hliCWWdSc .. J 650 I-12J. C!05t 

780 1 530 !Mn»ceSBD140..... | 550 I ; 022? 

512 1 354 MJeoV.'itsSOc 384 ;+14 

34 I 22 (Rand Lononn 15; . . { 25 —2 • — ! 

775 1 475 Htand h'n Prain R1 . 525 leiS'NQh*:- 

£33 (£23 (T vajl Com Lb R1....J £23 •-- (’OXKV 

115 I 80 IVogriilijc i 105 I I Qi«. 


74 17 

300 1 140 
6 3 

207 (156 
174 

255 
120 

103 . _. 
120 77 
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Accord reached on Yugoslav debt 


BY ALEXANDER NICOU. 

Yugoslavia yesterday 

reached agreement in principle 
with its leading bank creditors 
on the interest rates it would 
pay in a $3.5bn (£2.6bn) multi- 
year debt rescheduling pack- 
age. Negotiations have been 
going on since last year. 

The agreement, announced 
after four days of talks in Lon- 
don. fell short of the break- 
through for which the two sides 
had hoped. 

They are under pressure to 
strike an accord because the 
International Monetary Fund has 
threatened to withhold an SDR 
80m (£5T)m) instalment of its 
SDR.IOOm loan to the country 
if progress is not made. 

Such a move could have Yugo- 
slavia's economic programme 
and existing debt arrangements 


Peru has announced postpone- 
ment of all repayments due 
on its multi-billion dollar debt 
due to foreign commercial 
banks until January 31, Hugh 
O’Shaughnessy reports. ‘ The 
Peruvian government Is to 
invite the steering committee 
of creditor banks to Lima for 
talks. In Paris the group of 


14 major commercial banks 
involved in lending to the 
developing world completed 
talks yesterday with the 
World Bank, the International 
Monetary Fund and other 
international financial institu- 
tions. Those taking part made 
no comment on their discus- 
sions. Page 2 


to unravel. 

Both sides described the Lon- 
don talks as fruitful. The Yugo- 
slav team was led by Mr Vlado 
Klemencic. Finance Minister, 
and Mr Cvitan Dujmovic, the 
country’s chief debt negotiator. 

A joint statement issued after- 
wards said: “The economic 


elements of the package, includ- 
ing pricing, have been agreed 
in principle.” 

Members of the bank co- 
ordinating committee, headed 
by Manufacturers Hanover 
Trust were returning to their 
home bases “to study a proposal 
made by Yugoslavia and to 


decide on that proposal or 
another pricing alternative 
which will give Yugoslavia simi- 
lar economic benefits.” 

Each side is understood to 
have made concessions on the 
Interest rate issue. Yugoslavia 
had been seeking to pay 1 per 
cent over Eurocurrency deposit 
rates, but the banks bad been 
holding out for 11 per cent 
All other aspects of the deal 
have been agreed, including the 
methods of monitoring Yugo- 
slav economic performance. 

Further contacts are expected 
between the two sides over the 
next two weeks, after banks 
have considered the pricing 
options. Debt to be rescheduled 
/tinder the package falls due 
between this year and the end 
of 198S. 


Montgomery 
Ward ends 
mail order 
business 

By William Hall in New York 

MONTGOMERY WARD, the 
large U.S. department store 
group which pioneered the mail 
order industry, is to end its 
world famous catalogue. The 
move will cause the loss of 5.000 
jobs and the closure of 200 of 
the company's speciality cata- 
logue stores. 

The first mail order catalogue 
in the U-S. was invented by Mr 
Aaron Montgomery Ward in 
1872. Called The Great Wish 
Book, it quickly grew from 24 
pages to a 500-page tome which 
weighed several pounds and 
became an indispensable tool 
for millions of rural Americans 
unable to afford shopping trips 
to New York or Chicago. 

Although Montgomery Ward's 
early success was built on its 
mail order business, the group 
was subsequently pushed into 
second place by Sears Roebuck, 
which became the world’s big- 
gest retailer. 

In recent years Montgomery 
Ward’s mail order business has 
been hit by changing consumer 
patterns and rising overheads. 
It has lost 5257m (£lS9ml over 
the past five years even though 
its annual turnover is running 
at more than S1.3bn and 5ra 
customers regularly purchase 
items from the company's 
annual selection of 12 glossy 
catalogues. 

.At its Chigaco headquarters 
yesterday, Montgomery Ward 
said it was discontinuing its 
catalogue business “as part of 
a broad corporate plan to 
eliminate unprofitable opera- 
tions and focus corporate and 
financial resources on accelerat- 
ing its speciality store retailing 
strategy." 

The group said it had not 
ruled out the possibility of sel- 
ling the business, the second 
largest of its kind In the U.S., 
if a buyer were to appear. 

The ending of Montgomery 
Ward’s calatogue is the latest 
sign of aggressive efforts being 
taken by Mobil Oil. Ward's 
parent, to turn round one of 
America's best known depart- 
ment store groups. 

In spite of annual sales of 
S6bn Montgomery Ward has 
been losing money for most of 
the time since it was acquired 
by Mobil. Earlier this year 
Mobil announced it was writing 
off 5500m on its investment in 
the retailer and was installing 
new management in prepara- 
tion for sale to a new owner. 

Mobil hired Mr Bernard F. 
Brennan, brother of Mr 
Edward A. Brennan, Sears 
Roebuck’s president, to turn 
Montgomery Ward round. 


Canon shifts copier production 
in bid to ease EEC friction 


BY CARLA RAPOFORT IN TOKYO 


CANON, one of Japan’s leading 
camera and office equipment 
manufacturers, is shifting pro- 
duction of all the copiers it 
sells in Europe to its French 
and German plants in an 
attempt to ease trade friction 
between Japan and the Euro- 
pean Community. 

The move came as the Euro- 
pean Commission in Brussels 
announced an anti-dumping 
inquiry into Japansese photo- 
copier exports to the EEC. The 
Commission said yesterday that 
M Willy de Clerc. Commissioner 
for External Relations and 
Trade, had ordered the investi- 
gation following charges of 
systematic price undercutting 
by Japanese photocopier manu- 
facturers. 

European manufactures say 
Japanese exports to the EEC 
have risen 25 per cent in the 
first quarter of this year giving 


them an 85 per cent share of 
the 51bn (£714m) EEC market 
Five years ago the Japanese 
share was 50 per cent 

Canon said yesterday that it 
would spend between YZbu 
f£612m) and Y3bn to construct 
a new plant next to its existing 
plant in Giessen, West Germany, 
to boost output from about 

3.000 copiers a month to 10,000 
by the end of next year. 

In France. Canon intends to 
boost production at its Liffri* 
plant from 7.000 to about 

10.000 copiers a month. 

Its current output in 
Europe, 10,000 copiers a month, 
accounts for about 70 per cent 
of its European sales. As a re- 
sult. the production capacity 
increases assume that Canon 
will achieve a 30 to 40 per cent 
increase in annual sales by the 
end of next year. Canon execu- 
tives said, however, that some 


of the output of the European 
plants would be sent to the 
Middle East and Africa. 

The initial protest to the 
Commission was lodged by the 
Committee of European Copier 
Manufacturers which claims 
that this year’s sharp increase 
has been achieved through 
significant, though apparently 
unspecified, dumping margins 
if Japanese domestic prices are 
compared with those charged 
in the EEC. 

The committee alleges that 
the Japanese export drive has 
put 10 European photocopier 
makers out of business and cut 
employment in the industry by 
20 per cent The widespread 
reduction in profit margins, it 
says, will cause severe diffi- 
culties for a business which 
requires high returns to finance 
heavy research and develop- 
ment costs. 


Ladbroke 
buys 
Arthur 
Bell stake 


THE LEX COLUMN 

Sir Kenneth 
rings off 


U.S. ruling on Japan microchips 


BY PAUL TAYLOR IN NEW YORK 


U.S. MAKERS of 64K Ram 
(random access memory) chips 
— widely used in the computer 
and electronics industry — are 
in danger of being injured by 
a flood of cheap Japanese 
imports, a trade body has ruled. 

The U.S. International Trade 
Commission’s unanimous provi- 
sional ruling, if confirmed, will 
open the way for the U.S. to 
impose countervailing duties on 
Japanese chipmakers for the 
first time. 

It is also likely to increase 
the pressure on the U.S. 
Administration to negotiate an 
agreement with Japan so as to 
give U.S. chip-makers greater 
access to the Japanese market, 
as has been sought in a separate 
trade petition filed by the U.S. 
Semiconductor Industry Asso- 
ciation (SLA) in June. 


The ITC ruling came in in that they had reduced their 
response to an anti-dumping prices for 64K Ram chips to 70- 
petition filed five weeks ago by 75 cents each from 52.30 (£L68) 
Micron Technology, a chip- 
maker at- Boise. Idaho. The 
company broke ranks with other 
large U.S. semiconductor manu- 
facturers. which have refrained 
from explicit calls fOT protection 
against imports, in spite of the 
industry’s recent plight. 

Micron Technology’s petition 
seeks a 94 per cent doty on 
Japanese-made imports of 64K 
Ram chips which have captured 
at least 60 per cent of the U.S. 
market for these devices, accord- 
ing to industry estimates. 

The company named seven 
Japanese companies — Fujitsu, 

Hitachi. Matsushita Electric. 

Mitsubishi, NEC. DKI and 
Toshiba— and accused them of 
“predatory” pricing in the U.S. 


each, the prevailing price in the 
U.S. and Japan last October. 

Micron technology, which is 
not an SIA member, also 
claimed that its Japanese com- 
petitors' actual production costs 
were S1.36 per chip, so it 
alleged that the companies were 
dumping the product in the U.S., 
in violation of trade laws there. 

The ITC .provisional decision 
means that the case will now be 
referred to tbe Commerce 
Department, which is expected 
to recommend a temporary duty 
before It sends the issue back to 
the commission for a final 
ruling, which would then go to 
President Ronald Reagan for 
approval. 


Interest rates Continued from Page 


By Lisa Wood 

LADBROKE, the leisure and 
gaming group, emerged yester- 
day as a surprise player in the 
Guinness £292 m takeover battle 
for Arthur Bell and Sons with 
the company announcing it bad 
a 325 per cent stake in the 
Scotch whisky company. 

Mr John Jarvis, chairman of 
ladbroke Hotels, said the group 
had no intention of making an 
offer for the company but, as 
the second largest hotel 
operator in tbe UK, Ladbroke 
was interested in companies 
with important hotel busi- 
businesses. Mr Jarvis spoke of 
“ trading opportunities " be- 
tween Ladbroke and whoever 
owns Bell. 

Bell acquired the Gleneagles 
Hotel group in 1984 for £27m. 
The four hotels in the group 
include the five-star Gleneagles 
Hotel in Perthshire and the 
Piccadilly Hotel in London. 

Guinness repeated yesterday 
that it intends to consider how 
the hotels can best be devel- 
oped “after Bell's joins the 
Guinness group. 

It is understood, however, 
that interest has been expressed 
by several leading hoteliers 
should Guinness take over Bell 
and decide to dispose oE them. 
There has also been speculation 
on whether Bell might dispose 
of its hotels in a bid to fight 
off Guinness. 

Mr Raymond Miquel, chair- 
man of Bell said: “We have not 
discussed the hotel operation 
with Ladbroke. We were 
informed today by Ladbroke of 
its shareholding and welcome 
them as a new shareholder.” 
Guinness repeated yesterday 
that its offer remained on the 
table. It is offering nine of its 
shares for 10 of Bell's with a 
225p a share cash alternative. 
Guinness said: "It compares 
with a price of around 140p for 
Bell’s shares just prior to our 
bid and by any measurement 
it is a very full offer. 

Guinness shares closed last 
night at 247p. up lp. Bell dosed 
at 237p, up 5p. 

Guinness buys McCall shares. 
Page 8 


However, a series of incidents 
has undermined confidence: a 
gloomy growth and jobs forecast 
from the Confederation of Bri- 
tish Industry, anxieties about 
future oil price levels, bad un- 
employment figures and a fear 
that further interest rate cuts 
might be imminent after two 
base rate cuts in two weeks. 

Certainly, the combination of 
a strong pound and ihemoney 
supply figures, due on Tuesday 
and expected to be good, sug- 
gested a further cut in interest 
rales, backed up by softening 
interbank rates. 

But the sharp weakening of 


sterling has been accompanied 
by rising interbank rates, ruling 
out an early cut in base rates. 
The three-month interbank rate 
closed another & point up at 
11 *. 

This will upset the CBT. which 
has been urging a further cut 
since its gloomy forecast on 
Tuesday. On the other hand, 
the CBI, particularly hs mem- 
bers predominantly dependent 
on export markets, have been 
urging a substantial fall in the 
exchange rate. 

Sterling closed in London at 
$1.3715 compared with $1.3845 
on Thursday night and 51.4290 


at the beginning of the week. 
The weakening against the D- 
Mark has been eqally sharp, 
falling from DM 4.03 on Monday 
to DM 3.90 on Thursday and 
DM 3.8700 at yesterday’s close. 

The Treasury announced 
yesterday that Britain’s gold 
and foreign currency reserves 
fell slightly in July for the first 
time in five months. 

The underlying fall, net of 
new borrowing and repayments, 
was £6.5m after a £90 m rise in 
June. July’s fall is partly ac- 
counted for by a fall in the 
value of gold. 


Continued from Page 1 

ITN 

Moscow, Belgrade, Czecho- 
slovakia and Libya had already 
claimed the decision proved the 
external services were a “ tool 
of the British Government-*’ 

" Governments who never 
liked what we have been saying 
on the air are going to say: 
‘Ha! You've always said that 
you were independent of govern- 
ment but now your cover has 
been blown’.” Mr Kark said. 

Foreign television stations are 
showing considerable interest 
in screening the programme. 
BBC Enterprises is thought 
unlikely, however, to sell a pro- 
gramme abroad that had not 
first been screened in the UK. 

Meanwhile Mr Bill Cotton, 
managing director of BBC Tele- 
vision, went to the headquarters 
of BBC documentaries yester- 
day to criticise documentary 
producers who wrote to The 
Times complaining about the 
governors’ decision. 

The producers, who will meet 
on Monday to consider further 
action, argued that the decision 
should be reversed— “ otherwise 
they will find themselves 
governing an organisation dis- 
affected at ail levels. 


Given the collapse of profits 
immediately after a very un- 
welcome rights issue, there was 
never any serious question of 
Sir Kenneth Corfield being able 
to hang on as chairman and 
chief executive of STC. Once the 
pattern had been set by Mr 
Peter Leister’s departure from 
Thom EMI a month ago. the 
end was only a matter of time. 
Pressure from institutions, 
probably fr om STCs largest 
shareholder ITT. and certainly 
from non-executive directors 
within the STC boardroom, will 
have made it clear that STC 
could not expect to regain its 
City respectability without a 
new management 
Finding a credible chief 
executive is the most urgent 
priority, and one which has no 
doubt been exercising the STC 
board for some weeks past 
There are not so many suitable 
candidates floating around the 
British corporate scene; if there 
were, heads might be Tolling 
elsewhere in the electronics 
sector. Whoever is appointed 
at STC will need to be stronger 
on tight management than on 
global strategies, at least to 
begin with; STC has been over- 
strategised— and overstretched 
— already. 

While the board is looking 
around, it can do two important 
things to help the morale and 
image of the company, STC’s 
share price has been showing 
for some time the market’s dis- 
belieE in a maintained dividend 
—that is the meaning of a 12 
per cent yield; Sir Kenneth’s 
departure should be treated as 
an opportunity to cut the divi- 
dend next week. If the company 
has any coherence it is as a 
cash-hungry information tech- 
nology group; investors in that 
sort of proposition do not 
require double-figure yields. 

In addition, STC should be 
careful to follow tbe example of 
Thom EMI and minimise the 
cost to its shareholders of Sir 
Kenneth's resignation. Simply 
for consistency. STC should now 
follow up its past optimism in 
the way of performance-related 
payment and stock options by 
an equally performance-related 
copper handshake. 

Markets 

The direction of the London 


Index fell 8.8 to 951.1 



the All-Share Index recovered. 

Yesterday the two finally 
broke ranks. At the end of such 
a strong first leg to the account, 
a little profit-taking was not to 
be wondered at but an 8.8 per 
cent fall in the 30-share Index 
was. by recent standards, an odd 
accompaniment to a sliding 
pound. 

The problem, in the market's 
eyes, is interest rates. Even 
assuming that the hopes of a fall 
in sterling M3 are confirmed by 
Tuesday’s money supply figures, 
there seems little prospect of a 
further cut in base rates so long 
as sterling is trading below 
51.40. However much the CBI 
may plead for cheaper money 
and a lower pound, the Treasury 
is unlikely to risk repeating the 
mistakes of the past 12 months, 
when a hasty reduction in base 
rates sent sterling shooting off 
towards parity. 


Lloyds Bank 


In drawing attention to the 
bottom I'm e— attributable earn- 
ings— Lloyds is certainly able to 
score a point off its less fortu- 
nate competitors. After a larger 
provision for bad debts and a 
46 per cent tax charge. Lloyds 
can still post an increase of 
more than 40 per cent in earn- 
ings per share. The emphasis 
clearly also has something to do 
with the rather less impressive 
growth in the pre-tax total, 
where for the half year to June 
Lloyds produced 


battle when the I9S4 Budget 

retrospectively showed much of 
their retained profits to have 
been an illusion. Now that the 
tax base is going to become 
much more uniform, between 
banks and everybody else as 
well as between banks them- 
selves. the reported earnings 
will begin to measure the differ- 
ences in underlying profit- 
ability. 

On that basis Lloyds can make 
a case for having its shares 
rather more generously rated; 
if Lloyds had the same tax 
charge as Midland it would still 
be on the lower multiple, yet 
the Latin American risks are 
much the same. And Lloyds, 
with a rapidly rising and hand- 
somely covered dividend, still 
yields about two points more 
than Barclays. 

Burton/ Debenhams 

But for House of Fraser, the 
chairman of Burton Group 
might this morning be suffer- 
ing a slight headache induced 
by an excess of champagne. 
Instead, the future ownership 
of Debenhams remains tantalis- 
ingly unclear. The offeror’s 
advisers were making plenty 
of confident noises last night 
but they had not amassed quite 
enough pieces of paper to claim 
victory. 

The chairman’s loss Is the 
shareholder's gain. Any shop- 
per waving a Debenhams share 
certificate is guaranteed a more 
than usually friendly reception 
at all Burton stores this morn- 
ing. while Debenhams has 
arranged for its staff to smile 
at anyone with a withdrawal 
form. The important thing is 
not to confuse the two. If in 
doubt, shop at Harrods. 

The revised Burton offer 
would in any other circum- 
stances have been a certain 
knock-out but the combination 
of Fraser’s 25 per coot and a 
small army of loyal Debenhams 
shareholders may be .just 
enough to tip the balance away 
from Burton. Failure would 
be a costly matter. Burton has 
borne the cost of two under- 
writings, while enough has been 
spent on advertising to make 
the visages of Messrs Halpem 
and Conran the most familiar 
in the land. 

The Debenhams share price 


, a 26 per cent __ _ 

equity market could for most improvements £264m; it is only closed last night at 326p. almost 

of this week have been deduced ~ r — 

from a foreign exchange 
dealer’s screen. ICT’s second- 
quarter statement bad driven 
home the message that a strong 
pound is bad for profits and 
until yesterday the equity mar- 
ket could think of little else 
but sterling. As the pound 
slipped against the dollar, so 


natural to make roost of the 80 per cent above the adjusted 
figure which shows the company level at which it was trading 
to best advantage. six weeks before, the bid. While 

Yet there is a serious point there is no prospect of its f»l- 
foo. After years of trying to ling back that'far, tbe downside 
convince the market that the risk in the event of failure is 
low tax-charges created by leas- substantial. Any undecided 
mg made after-tax earnings the shareholders out on the High 
true measure of profit, the Street today would do well to 
banks seemed to have lost that drop into Top Shop. 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 


RISES: 


Berkeley Expin. 
Brit. Aerospace 


Brown & Tawse ... 
Bryson Oil & Gas ... 


Debenhams 


Freshbake Foods ... 





Jaguar 

. 265 + 

6 

598 

+ 

6 

Phillips Patents - 

. 5S 4- 

6 

237 

+ 

5 

RHM 

. 149 + 
. 196 + 

4 

q 

SO 

4- 

10 

Sons of Gwalia 

. 144 ■+■ 

9 

350 

+ 

20 

Tavener Rutledge., 

. 5S + 

12 

217 

+ 

4 

The Times Veneer 

. 42 + 

5 

129 

+ 

7 

Voles 

. 213 + 

13 

70 

•+- 

10 

FALLS: 



463 

+ 

s 

Treas. 12*pe 1990 £105*- 

VI 

ISO 

4- 

10 

Treas USpc 2003-07 £110?- 

i 

41 

+ 

6 

BOC 

2tm — 

6 

326 

+ 

9 

I.lovds Bank 

. 393 — 

7 

159 

+ 

13 

NatWpst Bank 

. 60S — 

17 

128 

+ 

6 

Phoenix Timber .. 

. 102 - 

16 

SO 

+ 

6 

TI 

. 327 - 

10 


Lloyds Bank profits rise 26% 
at half-way stage to £264m 


BT DAVID LASCELU3, BANKING CORRESPONDENT 


WORLDWIDE WEATHER 


UK today: Sunny intervals snd showers, 
sima heavy. Cool. Outlook: Sun. 
th'n rain. 
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LLOYDS BANK yesterday re- 
ported profits of £264in pre-tax 
f or the first half of the year, 
rounding off the Big Four 
clearer* inter im season in 
which they unveiled record 
total earnings of I1.2bn. 

Lloyds’ profits were 26 per 
cent higher than in tbe first half 
of last year, which was in line 
with expectations. But, in line 
with the weak stock market. 
Lloyds shares shed 7p to close 
at 393p. 

Sir Jeremy Morse, chairman, 
said the improved earnings had 
been achieved in spite of inten- 
sified competition and volatility 
in the banking markets, and the 
need to make further substan- 
tial provisions against bad and 
doubtful debts- 

He announced that Lloyds, 
smallest of the Big Four, will 
increase its interim dividend by 
19 per cent which is much 
more than the other banks. 
Lloyds liad a high dividend 
cover, he said, and had suf- 
ficient resources to increase its 
capital and reward its share- 
holders. 

The improvement came 
largely from bigger returns on 
lending activities and higher 


BIG FOUR INTERIM RESULTS 

Pre-tax profits Provision for bad debts 


£m 

% change 

£m 

% change 



on 1934 


on 1984 

Barclays 

431 

40 

250 

8.2 

Nat West 

354 

20 

151 

-5.6 

Midland 

1ST 

116 

182 

—4.7 

Lloyds 

264 

26 

126 

9.6 


fe e income. Profits increased 
particularly strongly in over- 
seas business, which has been 
going through a bad patch and 
where the bank's relatively 
large exposure to the Third 
World debt crisis has necessi- 
tated heavy provisions. Lloyds 
made more provision in the first 
half of this year because of 
uncertainties still surrounding 
overseas borrowers. 

Mr Brian Pitman, group 
chief executive, said Lloyds 
wanted in future to emphasise 
its earnings after rather than 
before tax, breaking with a 
long-standing banking tradition. 

He said the 1984 Finance Act 
had removed many of the 
opportunities for banks to 
shelter earnings from tax 
til rough their leasing business. 
The post-tax figure therefore 
bore a closer resemblance to 


the bank’s underlying perfor- 
mance. 

It also showed how much the 
bank had earned to pay out to 
shareholders and plough back 
into the business. Since US. 
banks use a post-tax figure, it 
would allow better comparisons 
between the performance of UK 
and U.S. banks. 

Lloyds had taken its decision 
without consulting widely 

within the industry. But it 

hoped other banks would follow 
its example. ' 

Lloyds' profits after tax were 
£141m, an increase of two-fifths 
over last year’s first half. The 
groups post-tax return on its 
equity, which it now considers 
to be its key measure of per- 
formance, was 135 per cent, up 
from 10.9 per cent last year. 
Black Horse services extended 
Page 3; Details, Page S; 
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J. Rothschild Holdings pic 


“A decade of consistent growth” 


31 March 

1976 

1977 

1978 

1979 

1980 

1981 

1982 

1983 

1984 

1985 


Net. assets 
£ million 

32.6 

39.9 

51.3 
80.2 

99.4 

122.3 

125.3 

232.4 
439.1 

543.6 


Net assets 
per share 
pence . 

28.2 

34.8 

44.1 

58.1 
66.5 
76.7 
79.3 

110.1 

115.5 

125.2 


Dividends 
per share 
pence 

0.79 . 
0.88 
1.15 
1.45 
1.89 
2.20 . 
2.47 
2.91 
3.32 

4.56 


“We have come through this period of 
exceptional change with a strong 
balance sheet and with the intention of 
concentrating all our skills on the 
calculated riskingof capital to produce 
added value for our shareholders. ” 


Jacob RothschUd - Chairman 


To obtain a copy of the Report, please write to Richard Brown, 

J. Rothschild Holdings pic, 65 Hoibom Viaduct, London EC1A 2DR. - 
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years 
the city was 
shattered by the 
first atomic bomb. 

Ten years from 

now, will anyone 
really care? Jurek 
Martin reports . . . 

O F ALL the many anniversaries 
dotted across the landscape of 
1965, none surely matters more 
than August 6. At about 8.16 on 
a clear, hot morning 40 years ago, the 
city of Hiroshima was reduced to rubble 
by the first atomic bomb ever unleashed 
by man' on man. This act alone trans- 
formed Hiroshima — until then, a 
medium-sized and mostly military town 
in the Chugoku region of the western 
part of Japan’s main island of Honsbu — 
into not merely a place but a state of 
mind; into something that was, and is. 
not simply Japanese but unequivocally 
universal. To go there now is a very 
personal experience and. for some, even 
an essential one. 

On Tuesday, the anniversary of the 
Bomb will be commemorated, if that is 
the appropriate word, with all due 
solemnity, especially : and movingly in 
Hiroshima itself. Yet to visit Hiroshima 
to talk to those who survived the Bomb 
and rebuilt, with difficulty, both their 
lives and their city; and to converse, 
both in Hiroshima and elsewhere in 
Japan, to the leaders and followers of 
the peace movement to which Hiroshima 
is a symbol, produced, at least in me, 
a curious and almost inexplicable sensa- 
tion in which awe mingled uneasily with 
disappointment, even dissatisfaction. 
For. whatever Hiroshima means to -the 
world at large, the fact remains that, -jn 
many ways, the place is so foil of con- 
tradictions. 

'On the ..one hand, it is a city officially 
dedicated to the cause of peace; on the 
other, the principal interest of its citi- 
zens seems to He with the Carp baseball 
team. It has impressive and moving . 
monuments to the awful fate that befell 
it 40 years ago; yet the urban appear- 
ance. even soul, is quintessentially 
Japanese in its late 20th century com- 
mercialism. It seeks to protect and 
nurture those who suffered physically 
and mentally from the Bomb; yet, mostly 
out of fear, it .condones discreet 
discrimination, in marriage and the 
work place, against its fubafeusfta 
(survivors). 

It is a symbol of the peace movement, 
hut the Japanese “peace army" itself is 
divided into innumerable quarrelling 
battalions to whom Hiroshima seems 
almost an irrelevance. Hiroshima, along 


with Nagasaki (devastated by the second 
Bomb ihree days later), ought by all 
logic to mean something to the rest of 
Japan; but, if they do. the interest is- 
not always readily apparent in' a nation 
which seems to have found other values. 

The questions are not easily put and 
the answers consequently are hard to 
find. Of the latter, there may be none 
better than that provided — admittedly, 
in terminology ail too familiar to any 
student of Japanese society — by 
Professor Masatsugu Matsuo, of . the 
Institute for Peace Science at Hiroshima 
University. “There is in Japan,” he says, 
“this distinction between tatemae and 
hon. ■* Roughly translated, one means the 
official position, the company line, the 
public face, the other the true feelings 
that lie beneath which may not be 
easily expressed. 

Thus tatemae means that Hiroshima is 
indeed “the peace city,” dedicated in 
all its fibre to ensuring that the awful 
horror never happens, anywhere, again. 
“Everyone, from the mayor down, speaks 
of it,” Professor Matsuo adds, it' has its 
own observances, its litanies and its 
shibboleths, and only the most hardened 
cynic can doubt its sincerity. Hon is 
more diffused and complex but. in 
Professor Matsuo's view, it is the product 
of general spcial conditioning, of which 
living in 'The peace city” is but one of 
many factors. Thus, Hiroshima can be. 
as it indisputably is, simultaneously “pro 
peace” and pragmatic and. as it again 
is, as conservative and commercial as 
another part of Japan. 

Certainly, modern Hiroshima looks 
and feels like the rest of mostly faceless 
urban Japan. There was some brief 
debate after the war about simply 
moving it somewhere else but cities, 
even in ruins, are not easy to budge. 
Hiroshima did get what amounts to its 
own reconstruction charter in 1949 but, 
with 117 other Japanese cities devastated 
by conventional bombing, neither it, nor 
Nagasaki, can be said to have received 
unduly favourable treatment in the 
allocation of scarce national resources 
after the war. A factor in this might 
well have been the conscious conspiracy 
of silence, on the part of both U.S. 
Occupation 'and Japanese authorities, 
about even discussing the practical con- 
sequences of Hiroshima .and Nagasaki. 
It took, for example, more than 10 years 
before the government established a 
special programme to handle those 
suffering from radiation sicknesses. 

So, the city grew again, hodgepodge 
for the most part making do as best it 
could until the great economic revival 
from the 1960s brought it back into the 
commercial mainstream. Today, it houses 
1.032m people, the 11th largest conurba- 
tion in Japan, and its tentacles are still 
annexing outlying towns. Its recent 
growth, though in line with the general 
flight from the countryside, has been 
impressive. Its population was 899,000 in 
1980, 541,000 in 1970, 432.00Q in 1960, 
285,000 in 1950; in August 6. 1945. it 
was about 350,000: at the end of that 
year it was 136,518. - 

Hiroshima's distinctive features should 


not, indeed cannot, be overlooked. The 
Peace Memorial Park, designed 30 years 
ago by Kenzo Tange, perhaps Japan's 
best contemporary architect, lies on a 
12 hectare site corresponding roughly 
to the old downtown that took the brunt 
of the Bomb. The city's best known 
physical symbol, the Atomic Bomb 
Dome, the skeleton of the old. Industrial 
promotions building, still stands, pre- 
served. gaunt and impressive; Heiwa 
Odori (Peace Avenue) cuts ■ a broad 
swathe down the middle, along the path 
of the old wartime firebreak; landmarks 
of the absolute destruction of August 6 
are scattered around town; the peace 
museum itself, with the relics of destruc- 
tion, is sobering, to put it mildly. All 
these, and more besides, are the products 
of conscious attempts by successive city 
governments, especially the influential 
post-war Mayor Shinzo Amai, to ensure 
that Hiroshima did not become just any 
other city. 

Physically, however, it is in distinguish- 
able apart from its monuments. It never 
really had what amounted to a master 
reconstruction plan. It was rebuilt more 
according to need than design 

Hiroshima is different in one key 
physical sense, though. It had been, ever 
since the Meiji Restoration in the 1860s, 
first and foremost a military town It 
served as headquarters for the Imperial 
Army in the Russo-Japanese war of the 
1890s. In the last war. far from being 
a pastoral paradise it was geared to 
figbt; a major command centre and base 
camped firmly in the middle of the city. 

Yoshiki Yamasaki, who was later to 
become president and now chairman of 
Mazda, the car company, recalls that in 
August 1945 the firm — then known as 
Toyo Kogyo and then, as now, 
Hiroshima's biggest civilian employer — 
was in the business not of producing 
transport vehicles but rifles, pistons and 
connecting rods for fighter aircraft. 
Mitsubishi was on a similar war footing, 
as were the thousands of small military 
supply companies. Even junior high 
school students were deployed on civil 
defence duties, though before August 6 
the city had been left largely untouched 
by the U.S. Air Force. ■ 

Hiroshima remains a Mazda town but 
the company now makes cars, not 
weapons. It accounts for 23 per cent of 
the prefectural output and 50 per cent 
of its exports, which also run to foot- 
balls, kitchen appliances and. tofu (bean 
curd). Mazda's sense of. identity with 
Hiroshima is cemented by its discreet 
ownership of the beloved Carp baseball 
team. Its main factory, 5.4 km from the 
hypocentre and shielded from the blast 
by a small hill, survived the Bomb pretty 
well intact (Yamasaki, then an assistant 
manager in the machine tools division, 
remembers the windows being blown out 
and then days of chaos as he hnnted 
through Hiroshima for his relatives; and 
how the Mazda plant became, by turns, 
an emergency hospital, an administrative 
centre and even, briefly, home for the 
local newspaper). But Mazda survived, 
albeit with difficulty, relying initially on 
producing little three-wheel trucks and 



ago 



The Atomic Bomb Dome in Hiroshima ... a reminder to posterity 


finally coming of age in I960 when it 
opened its first car plant. Yamasaki 
suggests that the plant became to 
Hiroshima what the 1964 Olympics in 
Tokyo were to the nation as a whole — 
a symbol of recovery. 

A man of great courtesy. Yamasaki 
still does not talk easily of August 6 and 
the years thereafter. “You must under- 
stand," he says gently, “that my genera- 
tion did not enjoy its youth." His salva- 
tion, as with so many other Japanese, 
was absorption in work and enormous 
pride in the fruits of this labour. He 
talks today much more in terms of Mazda 
than of Hiroshima. Indeed, the company, 
though it will shut down next Tuesday, 
will not be taking paTt in any of the 
anniversary events (though its unions, 
through their national labour affiliations, 
will). 

Nor will Yamasaki himself be at any 
public ceremony. But he tells how 
recently one of Mazda's dealers, a 
hibakusha, sent him a book he had 
written lamenting that modern 
Japanese, even in Hiroshima itself, 
were forgetting what had happened. 
The chairman concurs. "This is the 
peace city," he says. 

■ And therein lies part of the problem 
in coming to grips with modem 
Hiroshima. The task of keeping the 
peace flame alive now rests with some 
strange bedfellows, both locally and 
nationally. For example, the political 
establishment of Hiroshima, far from 
having been transformed, as might be 
expected, into a haven for the sort of 
“progressive" causes usually associated 
with “peace,” remains as conservative as 
it was before August 6 1945. The city 
government, though nominally non- 
partisan. is associated closely with the 
conservative ruling Liberal Democratic 
Party; the strong, local Buddhist influ- 
ence, also conservative, has not dimin- 
ished over the years. 

The powerful local newspaper, the 
Chugoku Shimbun, the seventh largest 
daily in Japan, is a self-proclaimed 
“peace paper, yet its interest in related 
progressive causes is marginal. As Akira 
Matsuura, its financial editor, says: “we 


('the newspaper) were destroyed by the 
Bomb and v.e must keep saying that it 
cannot happen again. This happens to 
be the ideology of the progressive 
(political) parties, whom we do not sup- 
port in any other way." 

The city government echoes a similar 
refrain. Y?. sushi Yamada. deputy 

director of the mayor's office, recalls 
the number of civic employees killed on 
August 6 and the subsequent legacy of 
illness. It is this civic experience that 
has prompted Hiroshima to stage next 
week the first mayoral conference on the 
Bomb, bringing together representatives 
from 62 cities in 23 foreign countries 
(Coventry, Edinburgh, Glasgow and 
Newport from Britain) as well as 28 
Japanese cities. 

This definition of purpose is note- 
worthy 40 years on — and so is its 
sense of exclusivity. But this is very 
much of a hallmark of the Japanese 
peace movement as a whole in its 
division into remarkably tight political 
and intellectual compartments. The out- 
side world might find it difficult, for 
example, to distinguish between gew- 
suikin and pensuifcyo: after all, both 
mean, virtually the same thing: Japan 
Congress against the Bomb. But what 
matters in the Japanese context is that 
the 'first organisation is run mostly by 
the Socialist Party and the second by 
the Communists. 

Eeven at the intellectual level, the 
debate over national security for Japan 
— in which the U.S. nuclear umbrella 
is a vital ingredient — is curiously dis- 
located. The Institute for Peace Science 
at Hiroshima University has clearly 
emerged in its 10-year life as a leading 
centre for its cause (in another wonder- 
ful example of tatemae and hon, the 
Ministry of Education, which is very 
conservative, does not officially acknow- 
ledge the iasitufe’s existence, yet pro- 
vides it with indirect, discreet financial 
help). Simultaneously the academic 
securin’ lobby in Japan has been gain- 
ing strength. One of its most influential 
members is undoubtedly Professor 
Seizaburo Sato of Tokyo University, a 
trusted confidante of Prime Minister 
Nakasone. 

■■H .'.•■II Mil I 


Yet. as Prolessor Hiroshi Yamada. the 
insitu te'. di red or. notes with total 
equanimii/. no exchanges or debates 
exist between the "peace" and “war" 
camps. Ills colleague. Dr Yujj Mori, adds 
that no; even the "peace group" at 
Tokyo University has any contact with 
Professor Sato. Indeed, to Dr Mori, this 
merely reflects the natural stale of 
affairs in Japan where people are 
“satisfied" with divisions and "content" 
io operate in smaller, self-contained 
groups, which allow for greater freedom 
expression. 

What might concern all of them, how- 
ever, is a strange combination of age 
and youth. The fiibakusha, the living 
symbols of the awfulness of the Bomb, 
arc, as Yamasaki points our. getting 
fewer in number — and people do for- 
get. 'Mrs Varan guchi of gcnsuik:io, her- 
self a hibakusha. concedes that after 40 ! 

years it is getting harder to present . 
“vividly and directly” what happened on !. 
August 6 and thereafter, though she 1 
insists she will never stop trying. 

Yet. among younger Japanese the 
level uf indifference is marked. The city 
of Hiroshima has its own booklet offer- 
ing guidelines to teachers of how : 
"peace” can be taught in the schools, 
but over at the university Professor 
Yamada does not deny that the peace 
consciousness of his students is at a 
low ebb. They are. he says, “trapped 
by materialism ” and so conditioned by 
the Japanese educational system into 
absorbing the minutia of curricula Lhat 
they cannot take on “big issues” like 
peace. 

But if memories do fade and the 
young are uninterested and the political 
power structure of Japan remains 
unchanged, then the prognosis for the 
Japanese peace movement will be bleak: 
and that. too. must surely affect 
Hiroshima itself, if indeed it has not 
already been affected. Hard though it 
may be to imagine, and cruel though 
it may be to suggest. 10 years from 
now. when the 50th anniversary rolls 
around. Hiroshima might be better 
known in Japan, if not elsewhere, for 
its cars and its Carp. And that would 
be an ineffable tragedy. 




The Long View 


Why building societies face a backlash 


THERE CAN be few more dis- 
tressing revelations than the 
discovery that one's purest 
motives are perceived by others 
to be self-seeking and possibly 
corrupted. Are the building 
societies, those pillars of bour- 
geois society, those purveyors 
of the dream -that every English- 
man's home should be his 
rapidly appreciating and tax 
sheltered castle, liable to suf- 
fer this fate as they elbow their 
way into the broader reaches of 
the* financial services sector? 

Self-righteousness can be a 
dangerous characteristic any- 
where in the economic sphere. 
Take, as a random example, the 
plight of all those expansionist 
daizy’ farmers who have been 
embarrassed by the imposition 
of a quota system which leaves 
them unable to service the debts 
which financed their multiply- 
ing herds. 

Food, after all. is self- 
evidently a good thing. How 
can the farmers' hard work and 
enterprise be spurned in. this 
way? On the other hand. such 
farmers knew that the EEC milk 
lake was filling to an insupport- 
able level. The harsh economic 
judgment must be that they are 
nothing more than overgeared 
commodity speculators, with the 
difference that they do not see 
themselves as such and are 
reluctant to steal quietly away 
like the average losing punter. 

And in the financial services 
sector, the pensions Industry 
suffered cruel agonies last win- 
ter as speculation grew that 
there might be an attack by the 
Chancellor on the tax 
which had come to he seen, JP 
the professionals concerned, as 
a matter of natural justice. 

What stood out was the bewii- 
ment and moral indignation o 
many pensions practitioners. 
The provision of protection for 
the elderly should, after an. 

surely be one of the basic goal . 
of society. How was it that the 
precious structure could oe 


They are in danger 
of being accused of 
pushing up interest 
rates, sustaining a 
house price bubble 
and causing a 
potentially inflationary 
ballooning of the 
broad money supply? 
warns Barry Riley. 


by politicians and journalists? 

In the end, the leaders of the 
pensions industry did not prove 
to be so innocent that they were 
not capable of putting together 
a fairly potent political lobby. 
The tax threat was staved off. 

Other charges.^ however, are 
still being promoted by the 
Government The pensions men 
remain on the defensive, - con- 



vinced of the need to protect 
and expand such unqualified 
benefits which must be imposed 
upon a population too feckless 
and shortsighted to make proper 
individual provision. 

The building society move- 
ment, too, has developed its 
own moral framework, founded 
upon notions of thrift and self- 
help dating back to the Vic- 
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tori an friendly societies. An 
enormous weight of political 
and fiscal support has piled up 
behind the- home ownership 
movement, one notable econo- 
mic consequence being that the 
private rented sector of the 
housing market has been virtu- 
ally wiped out 

But the growth of the build- 
ing societies has brought them 
into head-on confrontation with 
the clearing banks and other 
Short-term institutions. ‘Within 
the next two or three months 
the building societies will top 
the £100bn level in terms of 
investors' funds, amounting to 
more than half of all personal 
sector liquid assets. 

Legislation is proposed which 
will confirm their new commer- 
cial status, to the extent of 
permitting them to move into 
a wide range of banking and 
quasi-banking activities, ■ and 
giv ing them scope to renounce 
their mutual status and incor- 
porate as limi ted liability com- 
panies. But will public atti- 
tudes change as the societies are 
perceived to have changed their 
nature? 

Remember that the clearing 
banks, being nakedly capitalist, 
are the regular targets for the 
abuse of the man in the street. 
Their account charges area, 
bitterly resented, and their 
little touches such as the hefty 
fee for daring to take up the 
bank manager’s time are greatly 
resented. 

In comparison, the building 
societies, by and large, have got 
away, with murder. At least that 
monument to paternalism, the 
mortgage queue, has been 
mostly swept away by the in- 
crease in competition in the 
market place. So has the 
parallel judgment that savers 
should get a raw deal compared 
with borrowers. 

But the creaking bureaucracy 
often remains in place, requir- 
ing long waits for mysterious 
mortgage committees, ' to pro- 


nounce their lofty decisions. So. 
in many cases, does that other 
manifestation of the paterna- 
listic approach, the extra margin 
of interest payable on large 
loans. In any other kind of 
business the customer with a 
big order would expect to get 
a discount But the attitude of 
the building societies has been 
that the granting of a bigger 
favour deserves a propor- 
tionately bigger reward. 

Once the granting of a home 
loan is viewed in a purely com- 
mercial light, the public will 
surely become less patient over 
several other practices. These 
include, for example, tbe 
charges and petty restrictions, 
in matters like surveys, which 
block the easy switch of mort- 
gages from one lender to 
another. 

A similar kind of constraint 
is the unwillingness lo top up 
loans, so that the only way to 
raise a mortgage from, say, 
£15,000 to the tax-relief limit 
of £30,000 can be to move bouse, 
which is a decidedly extrava- 
gant way to achieve a refinanc- 
ing. But to be fair, this is the 
result of Government guidelines 
as much as the consequence of 
the inclination of the societies. 

In the past decade the build- 
ing-societies have raised their 
deposit base five-fold, have 
helped their borrowers . to 
achieve capital (mostly un- 
realised) of more than flOObn. 
and have participated in the 
raising of the home ownership 
level to more than 60 per cent 
of households. 

■ But as they prepare to start' 
bidding for their second JSlOObn 
of savings the societies are in 
danger of being accused of 
pushing up interest rates, sus- 
taining a house price bubble 
and causing a potentially infla- 
tionary ballooning of the broad 
money supply. And if the poli- 
tical pendulum begins to swing 
against them,- the building 
societies are unlikely to under- 
stand why. 



Following the signing of the Sino-British 
Declaration, the future of Hong Kong seems 
assured Like its past, that future will be as the 
“gatewayto China”, the largest untapped 
market in the world -with more than one 
billion consumers. 

China has created 4 Special Economic 
Zones and U coastal cities, where foreign - 
owned businesses are permitted - and joint 
ventures between foreign and Chinese 
investors are actively encouraged. 

As a result, Hong Kong's traditional role as 
the tradingpost between China and the rest of 
the world is already increasing in size 
dramatically. 

The Hong Kong stockmarket is already 
rising to reflect this - although this is surely 
just the start of something much, much bigger. 

NO-ONE ELSE TS AS WELL QUALIFIED 

TO MANAGE SUCH AN INVESTMENT 

The Wardley Hong Kong Trust is managed 
“on-the-spot”, by Wardley Investment Services 
Limited - part of the HongkongBank group. 

HongkongBank is the major financial 
institution in HongKong. Itaiso has 5 offices in 
China itself - and has already helped to 
finance some 200 projects iu the Peoples 
Republic of China l that’s probably twice as 
many as any of i Is competitors). 

Wardley itselt is the largest institutional 
investor in the Hong Kong market- so the 


managers have unparallelled connections in 
.HongKong and China which make them 
uniquely qualified to respond instantly to any 
changes in market conditions. 

HAS THERE EVER BEEN AN 
INVESTMENT OPPORTUNITY SO FULL OF 
EASTERN PROMISE'.’ 

Share in the benefit of the opening of the 
"Bamboo Curtain” to the greatest possible 
extent, send for details of the Wardiev Hong 
Kong Trust today. 

- ■ ■ 
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f TceWardley UrJlTVusi Managers Limited, ^ 

I WanJIey House." Hcvod&Jmh! SuuorcL 

London ECU.’, I 1HN. f 

Telephom- n i-&£6 -Mil. I 

I T would li Jo* i'* know none uhout investing in the 'Ctttewav ■ 

Pl * aw ^ mc fl«Uula ol the Wardley Hong Kong | 
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MARKETS 


Banks surge ahead after 
an early disappointment 


■ r. 

<•: 'HIE dearers are making a lot 
of money again. Bumper 
;r J figures from Barclays and Mid- 
... Hand on Thursday coincided with 
' one of the market's best days 
this year on Thursday when the 
. .FT Ordinary Index soared 16.8 
points. 

But it did not start off that 
wy- It was a measure of the 
‘high expectations the market 
Z: now has of the banks that when 
National Westminster on Tues- 
' day opened the results season 
with figures which showed pre- 
tax profit up 20 per cent the 

- ■' outcome was actually considered 
• to be a major disappointment. 

NatWest lost 23p that day. and 
for a nenrous moment, the 
analysts thought their other pro- 
, dictions could be wrong too. 

But they need not have 
worried. Barclays came in with 
a 40 per cent rise. Profits from 
Midland, recovering from last 
year’s Crocker disaster, were 
• . more than double. And Lloyds 

- ■ reported a solid 26 per cent 

gain. Apart from Midland, 

‘ which is still trving to rebuild 

- its reserves, the banks all 
•- raised their dividends too: 

Barclays by 7 per cent. NatWest 
bv 8 per cent and Lloyds by 
19 per cent. 

= . Unfortunately, the reasons 
for these strong gains are not 

- wholly encouraging. Most of 
the banks managed to cash in 

r. on the surge in base rates in 

• February when the Government 

• was desperately defending 
. sterling against the mighty 
, . dollar, and that support will not 
! last. Higher bank charges also 
!. JielnedL 

But credit is also due to the 
. banks’ efforts: their campaign 
’ against the huge tide of costs 
. rising from their vast branch 
networks is beginning to p*y off. 
By keeping staff numbers down, 
cutting expenses and installing 
new technology, thev have 
brought the increase in costs 
down to only a point or two 
above inflation. 

One cast that is going up. 

’ though, is the battle for the 
saver's pound. With Composite 
Rate Tax imposed on bank 
interest in April, the banks 
have stepped un their competi- 
tion for retail deposits by offer- 
ing high interest savings 
accounts. And though this has 
brought a huge inflow of funds 
: — Barclays drew in £I.5bn in 
four months~it is more expen- 
sive money, and it looks set to 
. become a permanent feature of 

- the banking industry. 

The well-known international 
debt problems and troubled bor- 


after the strains of the past few 
years is the sharp improvement 
in their capital ratios — the key 
measures of bank strength. The 
billions of pounds worth of per- 
manent floating rate notes sold 
by the banks in the past few 
months can now be counted, 
under new Bank of England 
rules, as capital. As a result, 
ratios are climbing back to the 
higher levels prevailing before 
the recession. 

The big puzzle, though, is why 
NatWest did not do better. 
Britain's number two bank had 
snatched the crown of biggest' 


As for the prospects, i 
chairmen all came out w 
very ' bankerlsh "cautii 
optimism.” Most of them p 
dieted a further easing 
interest rates, which would 
good news for their loan bi 
ness, though it would under 
some of the advantages t! 
boosted their profits in the fi 
half. Certainly bank analy 
see no reason now to redi 


UK bank ever to make £lbn. 

The 4 per cent rise in th 
FTA All-Share Index over th 
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London 


profit-earner from Barclays last 
year and attracted a crowd of 
ardent admirers. The official 
reason for the below average 
profits rise this time was a com- 
bination of losses caused by 
sterling's recent strength 
against other currencies, and a 
squeeze on costs caused by the 
rise in interest rates. 

But though it looks as if Nat- 
West was wrongfooted by the 
foreign exchange markets, part 
of the reason was that it 
decided to take the losses on its 
profit and loss account. The 
ober banks had similar if not 


foreseen by some analysts 
later this year conld be reac 
sooner rather than had b 
expected. Even a pessimistic 
CBI quarterly survey did not 
hold the upward move as the 
prospect of cheaper money 
glinted on the horizon. 

It has been the possibility of 
a drop in base rates to 10 per 
cent and the slowing down of 
demands on the market for 
funds that have produced this 
more confident mood. 

The summer fall-off in de- 
mands on the market for cash 
has soothed the indigestion 
apparent until only a few weeks 
ago. So far this year £63bn 
has been raised mainly through 
rights issues (just over half the 
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FT Ordinary Index 

95M 

+27.0 

1,024.5 

911.0 

Interest Tate /currency Influences 

FT Gold Mines Index 

315.7 

-16.9 

536.9 

313.7 

Fears of farther economic sanctions 

Adams and Gibbon 
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290 

192 

Bid from BSG International 

BOC 

290xd 

+25 
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Ahead of Thursday’s third -quarter figs. 

B5R International 

65 

+23 

167 
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Press reports of recovery prospects 

British Aerospace 

350 

+37 
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European aircraft project hopes 

British Telecom 
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Revived institutional support 

Briloil 

217 
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lOSxd 

+ 214 
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Revived speculative buying 

Debenhams 

326 

+ 18 

337 

157 

Bid situation 

Falcon Resources 

70 
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38 

Rally from recent weakness 

First National Finance 

112 

+ 9 

114 

74 

Bid speculation/broker's circular 

Gold Mines Kalgoortle 

i 600 

+77 
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Aussie, golds benefit from SA fears 

Imperial Group 

181 .. 
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218. 
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Ho Jo sale hopes rekindled 

Kenning Motor 

119 

+ 15 

120 - 
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Rumours of a share-stake build up 

tfetana Minerals 

164 
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STC 

106 

+ 16 

289 

86 

Ahead of Friday's interim results 

Squirrel Horn 

35 

+ 9 

35 

23 

Speculative buying 


COMPANY NEWS SUMMARY 


TAKE-OVER BIDS AND DEALS 

Value of Pnce v j»!“5 

Company bid per Market before ofbd 

bid for share*" pnee"* b»d 


Bidder 


Prices in p«nca un>M« olbwrwBM IndiWWd. 


110 - 


105- 


IQQO 


BANKS 

Relative to 

ALL-SHARE 



ao- 


FT -Actuaries Indices 


80- 


1981 


1982 


1983 


1984 


1985 


bigger ones, but met them from 
their reserves. 

Midland has begun the hard 
slog up. Crocker Is back in 
the black, but — once bitten — 


total) and privatisation moves 
(just over a fifth). 

Now that TSB and British 
Airways are widely expected to 
come next spring, the forecast 


rowers at home also obliged the executives are not making any Q f funds demand of almost £10ra 


banks to maintain the high level 
of bad debt provisions they have 
been making in the past year or 
two. But at least they now have 
better profits to make them 
from. 

Another sign or the much 
healthier state of UK banking 


optimistic predictions about the 
California subsidiary yet. Mid- 
land is making the most of its 
better health to boost its bad 
debt reserve. Because of this, 
its non-Crocker business 
actually turned in lower profits 
in the first half of this year. 


for 1985 could prove too high 
— which should leave more 
money to fuel a rising market, 
as far as the institutions are 
concerned. 

David Lascelles 

Terry Povey as sellers rush to 


Definitely, 
a merger 
to watch 

THE SLEEPY summer season 
has arrived on the USM. As the 
number of new issues has 
slowed to a crawl, brokers have 
been amusing themselves by 
contemplating an unusual profit 
play to be made on one of the 
week's few newcomers. Dean 
Park Hotels. 

It works a bit like an offer 
for sale in reverse. An ordinary 
Issue invites stags to apply for 
shares with a view to selling 
them as the stock moves to a 
premium. This new issue tempts 
the less enthusiastic to take a 
punt on the shares moving to a 
discount. 

The ploy is possible because 
Hambros Bank has agreed to 
stand in the market for the first 
three days of dealings (Thurs- 
day. Friday and Monday) and 
buy the shares at 5lp. This 
gives punters the chance to sell 
shares short with a view to buy- 
ing them back cheaper as soon 
as Hambros withdraws. 

Hambros has made this 
strange undertaking as a part of 
an odd deal that sees an old 
wire rope company. Martin 
Black, transformed into a chain 
of hotels, and re-emerge on the 
USM under a new name. The 
shares were suspended on the 
main market last year at 22p, 
when the directors said that the 
liquidation value of the com- 
pany was close to 50p. 

Smart-alecs could well- get 
caught, however. Just as offers 
for sale that have attracted 
speculative interest sometimes 
move to a discount as all the 
stags sell at once, a flood of 


cover their positions might well 
get this issue off to a crackling 
start 

Less frivolous but no less un- 
usual was an agreement 
between two of the USHrs video 
companies. Crown International 
Productions and Capital Tele- 
vision Facilities, which this 
week decided to merge. No firm 
details are expected until Sep- 
tember; until then, both shares 
have been suspended. 

Shareholders in either com- 
pany majr be a little annoyed to 
have their investments froien. 
for such a long time. However. 
Stock Exchange regulations are 
not designed to cape with a 
merger between two companies 
which share the same chairman, 
the same finance director and 
the same bead office. 

With Capital's results out in 
September, further purchases of 
shares by Crown before then in 
the market would start to look 


USM 
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MARKET 


like insider dealing, and the 
shares therefore had to be 
suspended. 

Links between the two com- 
panies have been so prolific and 
so complex that it is not easy 
to see exactly what effect the 
merger will have. 

Holding all the cards is 
Gordon Curry, chairman of 
both companies. A Scottish 
accountant ex-head of Belbaven 
Brewery and CCH Hotels, be 
owns a company called Green- 
star which ran 25 theatres .in. 
Scotland, most of which went 
out of business and have sub- 
sequently been sold. 

' Greeostar put up half the 
money for Capital, then called 
MME Facilities, a Soho-based 


company specialising in post- 
production of film and video. 
MME came to the USM in 
November 1983, when the 
sbares were placed at 40p. 

Eighteen months later, Curry 
was back on the USM new-issue 
sausage machine with Crown, a 
company in which Greenstar 
had a controlling stake. Crown 
was started by Paul ElHs. once 
of the Money Programme, and 
produces videos mainly on 
financial topics for such 
customers as British Airways, 
and the Stock Exchange. 
Although it has some facilities 
of its own, it also uses those 
of its half-brother, Capital. 

The cross-ownership of the 
sbares is bewildering: in addi- 
tion to Greenstart stake in both 
companies, Crown owned 20' per 
cent of Capita] which it sold 
in April (making a profit of 
£250,000) to dear the decks for 
its flotation. 

Two months after the flota- 
tion, however. Crown started 
buying shares in Capital again, 
gradually taking its stake up to 
the present 20 per .cent 
Prompted by offers that had 
been made for Capital by out- 
siders (one of which is 
rumoured to have come from 
Robert Maxwell), it has finally 
made its intentions known. 

There probably will be very 
little synergy from the merger, 
as Crown already uses Capital’s 
facilities : and with shared 
senior management and offices, 
the merger is scarcely likely to 
change the way that either com 
pany is run. 

Nevertheless, putting the two 
together is probably good news 
for shareholders. It will clean 
up the. puzzling pattern of 
ownership — which can only 
be a good thing — arid should 
make the enlarged unit a more 
stable affair. 
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Year Pre-tax profit Earnings' Dividends* 
t£0l>0> per share tp) 


Company 


to 


AIM Group 

Apr 

1.720 

(1,1601 

8.9 

(Z.0) 

5.75 

(5.75) 

Arlington Motor 

Mar 

1,480 

(1,8201 

27.8 

(36.4) 

7.0 

(6.0) 

Astra Ind. 

Apr 

102L 

(1,460 — - 

l — 1 

— 

( — ) 

Bards ey 

Dec 

744L 

f— 1 

— 

(— ) 


(0.5) 

Black,Pcter 

Apr 

4,890 

(3.9701 

Z1.0 

(9.3) 

1.625 

(1.452) 

Bullough 

Mar 

4.700 

(4.454) 

S.5 

lS.1) 

— 

(— ) 

Business Comm. 

June 

1.360L 

(502) 

— - 

(— 1 

— 

(1.0) 

Calcdn. Cinemas 

Mar 

1.230 

(1,130) 159.7 

(157.7) 

62.0 

( 10.0) 

Control Tech. 

Sept 

49S 

(59) 

8.2 

(— 1 

1.8 

<— ) 

De Brett, Andre 

Mar 

38 

(30)L 0.1 

10.2) 

— 

(1.0) 

Dvson (J. & J.) 

Mar 

728 

(999) 

6.52 

(7.32) 

4.0 

(4.0) 

Eiblef 

Apr 

521 

(4801 

15 

(1.2 > 

1.72 

(1.60) 

Eliza Tinzley 

Mar 

754 

(546) 

6.7 

(4.9) 

2.SS7 (— ) 

Electron House 

May 

410 

(234) 

6.4 

(5.3) 

1.0 

(— ) 

Equipu 

Apr 

1.400 

(S76) 

1S.9 

(13.6) 

4.5 

(4.0) 

Ewart New North 

Apr 

103 

(50) 

10.7 

(5.2) 

6.0 

(4.0) 

Flextech 

Mar 

3.2SQ 

(1.550) 

103 

(6.1) 

— 

(-) 

Form luster 

Apr 

874 

(869) 

19-6 

(18.8) 

6.03 

(5.56) 

Havelock Europe 

Apr 

631 

(473) 

5.7 

(4.5) 

1.6 

(— ) 

Macarfhys 

Aprt 

1S1L 

(2,8201 

16.2 

(24.1) 

BJ2 

(75) 

Mercantile House 

Apr 

52.160 < 

(56.910) 

39.9 

(44.3) 

9.0 

(S.5) 

Merrydown Wine 

Mar 

1.260 

(9371 

24.1 

(21.1) 

6.0 

(5.33) 

Metal Sciences 

Feb 

535L 

(1571L — 

(— ) 

— 

(— ) 

Murray Smlr Mkts May 

1,290 

(1.1191 

2.6 

(2.361 

2.5 

(2.2) 

Neweourt Nat. Res Mar 

1.600 

(1.439) 

3.S 

(4.1) 

1.65 

(1.5) 

Norton Opax 

Mar 

2,200 

(1,302) 

8.1 

(6.2) 

2.83 

(2.5) 

RTD Group 

Feh 

51L 

(117)L — 

(— ) 

— 

(— ) 

Smith, DavldS. 

Apr 

1.050 

(2251 

5.9 

(Oil 

3.0 

\2.S) 

Quest Autom. 

Feb 

307 

(159) 

2.1 

(1.1) 

— 

!—) 

Tomkins, F. H. 

May 

3,520 

(2,378 ) 

3.S 

(6.1) 

2.25 

(1.8) 

Trent Holdings 

Mar 

676 

(512) 

S.3 

(7.6) 

1.05 

(0.875) 

Uatshams 

Mar- . 

2.170 

(1,460) 

7.6 

(6.9) 

2.1 

(1.92) 

Winlrusl Group . 

Mar 

2,600 

(2.347) 

16,6 

(14.9) 

4.8 

(4.3) 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax profit 
. (£ 000 ) 


Interim dividends* 
per share (p) 


Lucy KeUaway 


GKN lifts 
out of 
recession 

THREE OF Britain’s biggest 
engineering companies, GKN, 
TI GROUP, and GLYNWED 
INTERNATIONAL, are ex- 
pected to have vastly different 
stories to tell when they report 
their results for the first half 
of 19S5 next week. 

After a strong recovery from 
recession. GKN on Wednesday 
should show a further increase 
over last year’s- interim profits 
of £612zn pre-tax. to just over 
£70m. The group is now more 
broadly-based than before, with 
only 25 per cent of sales in the 
dominant automotive division 
dependent on the UK. against 
40 per cent five years ago. 
Demand has generally been 
strong in the U.S. and in West 
Germany, and in Britain too, 
where vehicle producers have 
been stocking up in anticipa- 
tion of a surge in buying of “C" 
registration cars. 

Elsewhere in the group, 
there should be good growth 
from distribution, particularly 
in the U.S. where Parts Indus- 
tries, already the second largest 
independent distributor, has 
been expanded further with the 


acquisition of Beck-Arnley. The 
industrial supplies and services 
and the special steels and 
forgings divisions still trade in 
difficult conditions. But positive 
signs should be the expansion 
of Kwikform (scaffolding) and 
Chep (pallets and containers; 
overseas. 

While GKN has expanded 
abroad. Glynwed International’s 
results will he marked by with- 
drawals from two loss-making 
overseas businesses. The sale of 
the South African Defy Corpora- 
tion subsidiary and the U.S. 
Breman Steel company will 
have improved not only the 
trading performance blit also 
the group's liquidity. In the UK, 
most of Glyn wed's operations 
should have moved ahead, par- 
ticularly its growing portfolio 
of specialist engineering busi- 
nesses. including special steels 
and plastics. The City is expect- 
ing to see about £15m pre-tax 
from the group on Monday. 

TI was under pressure even 
before the Abdullah brothers* 
Evered Group built up Us 12i 
per cent stake. Now there is 
even more incentive to solve 
the considerable problems of 
the group's loss-makers. 

There should be -some pro- 
gress to report on Thursday — 
the Oklahoma gas cylinder plant 
has been closed down, and jobs 
have been cut at Raleigh cycles, 
hut the group has yet to make 
the expected major changes at 
Cold Drawn Tubes and in 


machine tools. Elsewhere. TI 
should see strong gains in its 
specialist engineering busi- 
nesses notably in aircraft engine 
rings where demand is good. 
But in the domestic appliance 
operations, better profits from 
cookers will be offset by a 
decline in central heating boiler 
sales, hit by a fa4I in the market. 
There is wide disagreement 
about the profits the group will 
announce^— some analysts expect 
TI to match or exceed last year's 


Results due 
next week 


£12.4m pre-tax, others see only 
£8m or so. 

STC has already warned the 
market to expect an attributable 
loss when it reports interim 
figures on Friday. Arguments 
over the pre-tax profit forecast 
appear totally academic — the 
figures will depend on account- 
ing policy. Last year £52-2m 
was made and there was no ICL 
contribution. 

This rime. ICL is expected to 
contribute sonic £30 m but this 
looks in danger of being vir- 
tually wiped out by losses and 
write downs produced within 
the original STC business. What 
happens to the pre-tax figure 
will therefore depend on how 
much of this h taken above the 


line — hence analysts vary be- 
tween plus and minus £20m in 
their forecasts. 

The electronics group has al- 
ready announced that it is to 
maintain the interim dividend 
of 35p in spite of the expected 
losses. Shareholders may ask 
why they are being handed back 
almost £20m of February’s 
£168m rights proceeds. The 
resignation of Sir Kenneth 
Corfleld, yesterday, may fore- 
shadow a change of policy on 
dividends among much else. 

Dee Corporation, which 
reports on its year to April on 
Thursday, is unlikely to surprise 
many with its results: it pro- 
duced a profits forecast of £56m 
in February in the course of its 
bid for Booker McConnell and 
little will have nappened to 
change that in the last two 
months of its year. 

Dee's supermarkets have con- 
tinued to push ahead strongly, 
with Gateway, the largest divi- 
sion, showing underlying 
volume growth of 13 per cent 
and the Key Market and Len- 
nons acquisitions benefiting 
from conversion to the Gateway 
format. The Linfood cash-and- 
carry operation should also be 
showing an improvement follow- 
ing extensive rationalisation. 
Overall there should be a 30 per 
cent increase in pro6ts from 
retailing. lifting last year's 
£28.3m to about £3 6m. 

To this, however, has to be 
added a contribution from 


International Stores, Dee’s 
major buy of the year. Taken 
in on a pro forma basis. Inter- 
national should add a hefty 
£20m to the pre-tax figure to 
produce £56m. Some £8m for 
property profits is expected to 
push up the overall figure to 
about £64m; there will also be 
£3.5m from the sale of Booker 
shares, but this is likely to go 
below the line. 

Royal Dutch/Sbell’s results 
for the quarter to June, due on 
Thursday, will reflect the mixed 
effects of the dollar's weakness 
and sterling's strength. Up- 
stream, oil and gas production 
earnings will be devalued by 
their translation into stronger 
pounds, but downstream, refin- 
ing and marketing will have 
benefited from ■ wider margins 
caused by an increase in the 
gap between sales priced in 
local currencies and supplies 
priced in dollars. 

The underlying year-on-year 
performance is likely to be 
improved, but the second 
quarter will look dull compared 
with the first because of the 
seasonal nature of the business: 
natural gas production In par- 
ticular will be well down. There 
will, however, be one significant 
blot: the group is writing off 


£100ra for the cost of closing 
down its Curacao refinery, said 
to be losing about £40m 
quarter. 

The City expects about £800m 
from oil and gas production, 
£170ra from refining ’ and 
marketing, £40m from chemi- 
cals, and debits of £20tn for 
metals and coal and £50m for 
unallocated items and minori 
ties. After the write-off this 
produces a replacement cost net 
Income of £840m. against which 
will have to be set a downward 
stock adjustment of perhaps 
£l30ra caused by the fall in the 
value of the dollar. 

Profits forecasts for Reuters 
have been steadily upped since 
the group announced its 1984 
results in February — these 
were just ahead ’of prospectus 
commitments. 

For the interims for Monday 
the market Is looking for £45m. 
This compares with £30m last 
time and with forecasts of 
JElOOm for the whole of 19S5. 

The acquisition of Richo Inc in 
February may not be in this 
time although it certainly will 
be contributing for the year. 

Richard Tomkins 
Stefan Wagstyl 


INTEREST RATES: 

WHAT YOU GET 
Quoted 

rate% 

FOR YOUR MONEY 

Compounded return 
for taxpayers at 
30% 45% 60% 

Frequency of 
payment 

Tax 

(See notes) 

Amount 

invested 

£ 

Withdrawals 

(days) 

CLEARING BANK* 

Deposit account 


6.09 

4.79 

3.4S 

half yearly 

1 

— 

0-7 

High interest cheque . 


S.S1 

6.69 

4-£6 

quarterly 

1 

2,500 minimum 

0 

3-month term 

7.50 

7.71 

6.06 

4.41 

quarterly 

1 

2,500-25,000 

90 

BUILDING SOCIETY+ 
Ordinary share 

8.25 

8.42 

6-62 

4.81 

half yearly 

1 

1-250.000 

0 

High interest access .... 


9.75 

7.66 

5.57 

yearly 

1 

500 minimum 

0 

90 day 

10.73 

11.04 

8.67 

6.31 

half yearly 

1 

500 minimum 

90 

Premium 

10.60 

11.03 

8.67 

6.30 

quarterly 

1 

10,000 minimum 90 

NATIONAL SAVINGS 

Investment account .... 


8.93 

7.01 

5.10 

yearly 

n 

5-50.000 

30 

Income bonds 


9.86 

7.75 

5.63 

monthly 

2 

2,000-50,000 

90 

30tb issue? 


8.85 

8.85 

8. 85 

□ot applicable 

3 

25-5.000 

8 

Yearly plan 


9.28 

9-28 

9-28 

not applicable 

3 

20-200/moutii 

14 

General extension .... 


9.51 

9.51 

9.51 

yearly 

3 


8 


Company 

FINAL DIVIDENDS 

B*nk*. Sidnay C 

Bensons Crisps 

Cook. Wllllsm 

Cray Electronics 

Dee Corporation 

Diamond Stylos 

Dixon, Osvid Group 

Firth. G.M. Holdings 

Gnome Photographic 

Harnbro Currency Distributor Fund .. . 

Hsmbro Trust 

Kerala Trust 

M>d Wynd Intsmevonal Investment.... 

Owen end Robinson 

Peal Holdings 

Porter Chedbum 

Property Security Inv. Trust 

Radiant Metal F«vsh.'ng 

Scottish English end European Textiles 

Sm>ih Whnwonh 

TR City ot London Trust 

Uniteeh .. 

Warehouse Group 

Yorkshire Chomicats 

INTERIM DIVIDENDS 

Alliance Trust PLC 

Ayrshire Metal Products 

BOC Group (3QR) 

Davies end MetcaHe 

F end C Enterprise Trust 

GKN 

Glynwed International 


Announce- 

ment 

due 

Wednesday 

Thursday 

Friday 

Monday 

Thursday 

Frinday 

Tuesday 

Thursday 

Thursday 

Tuesday 

Tuesday 

Thursday 


Dividend (e)* 

Last year Thie yaar 
tnt. Fins) Int 


2 75 • 5.25 


1.0 

0.569 

7.0f 

*22 

0.15 


1.59 

OJ 


1.5 

1.7T6 

3.0 
as 

2.2B 

0.18 

5.25 

53.8 

4.52 

1.1 


3.25 

1.1 

0.736 

2.25 

r.5 

0.18 


2. IS 
0.9 


MONEY MARKET ACCOUNTS 


Money Market Trnfit 

Schroder Wagg 

Provincial Trust 

8.96 
8UsQ 

8.97 

9.16 

S£4 

9.35 

7.20 

6.95 

7.35 

5.23 

5.05 

SM 

half yearly 

monthly 

monthly 

1 

1 

1 

2,500 minimum 
2, 500 mtnlramn 

1,000 TTiIniirtrrm 

7 

0 

•0 

BRITISH GOVERNMENT STOCKSg 
10% Treasury 1987 

10.85 

7.57 

5.94 

4.30 

half yearly 

4 


0 

31% Exchequer 1990 

10.75 ‘ 

7.49 

5.85 

4432 

half yearly 

4 

— . 

0 

10.25% Exchequer 1995 

10.83 

7.67 

6.09 

4.51 

half yearly 

4 

— 

0 

3% Treasury 1987 

8.54 

7.55 

7.06 

6.56 

half yearly 

4 

— 

0 

3% Treasury 1939 

9.00 

7.88 

7.32 

6.77 

half yearly 

4 

— 

0 

Index-linked 1988U 

9.77 

9.06 

8.70 

8.35 

half yearly 

2/4 

■— 

0 


Grfq Ireland Exploration and Finance 
Haywood William* Group 


•Lloyds Bank. + Halifax. $ Held for five years. 8 Source: Phillips and Drew, 
deduction of composite rate tax, credited as net of baric rate tax. 2 Paid gross, 
basic rate tax. 


II Assumes 5 per cent Inflation rate. 1 Paid after 
3 Tax free. 4 Dividends paid after deduction Of 


J 


tew Debenture Corpn 

MTD Mangula 

Noble and Lund - 

Reuters Holding* 

RJnhts end issues Inv. Trust 

Rototorh 

flovei Dutch Petroleum 

Seeuncor Group 

Secuttpr Services 

Shot! Transport and Trading 

Smith and Nephew Aesocd. Companies 

STC 

Sycetnora Holdings 

TI Group . . _ 

" Drvidendt ar« shown nei p 
vening scrip issue. t Per 25p 
American cent*. 


Friday 

M.2S8 

_ 


Monday 

2.35 

5.0 

2.5 

Wadnwday 

_ 

0.36 


Wednasday 

1.0 




Tueaday 

1.0 

1 5 

1 0 

Thursday 

1.1 

2.7 

1.4 

Monday 

— - 

_ 


Wednesday. 

0.675 



0.775 

.. Tuesday 

1.094 

3 305 

1 96 

Monday 

— 

3 76 


.. Thursday 

— 

1.75 

— 

.. Friday 

4.0 

9.5 


.. Wednesday 

_ 

0.5 


. Thursday 

3. IS 

4.55 


Thursday 

0.63 

1.58 


. Thursday 


0.1 


. Wednesday 

— 

— 


Monday 

3.2S 

6.0 


Monday 



w 


Wednesday! 

100 

10.0 


Thursday 

2.2 

38 


. Thursday 

2.23 

4,25 


. Thursday 

1.2 

2.1 


. Thursday 

2.2S 

3.25 


Tuesday 




. Thursday 

— - 

.0?192S 


Monday 

1.0 

1.5 


Monday 



2.3 


Tuesday 

2.1 

2.4 


Tnureday 

(3.BS 



Wednasday 

049 

1.1 


Wednesday 

0.309 

1 98 


Thursday 

11.8 

21 9 


Thursday 

1.4 

3.15 


Friday 

3.25 

5.73 


frtday 

C.1 



Thursday 

5.0 

5.0 


shara *r»d affiliated for 

any inter- 

t Gross R 

9U share. 4 Figurt* m 


Acronson Bros' 

Mar 

2,120 

(1340) 

1.2 

(1.2) 

AC Core 

Mar 

24L 

173) 

— 

(-> 

African Lakes 

Jan 

383 

(452) 

— 

<-) 

Barclays Bank 

June 

431,000 

(308.000) 

S.4 

(7.85) 

Bowring, C. T. 

June 

32,900 

(19.400) 

— 

(~) 

Brit Vending Ind 

June 

307 

(237) 

0.59 

(0.46) 

Bnrmatex . 

May 

689 

(774) 

2.0 

(2.0) 

Clay, Richard 

June 

992 

(642) 

2.0 

(13) 

Consolidated Tern 

Mart 

153 

(192) 

_ 

(— ) 

Cowie, T. 

June 

1,630 

(807) 

1.25 

(1.0) 

European Assets 

Juncj 

1,970 

(1.950) 

0.04 

(0.04) 

Ford, Martin 

June 

117L 

(199)L 

— 

(0.05) 

Gallaher 

June 

53.900 

(55.4001 

_ 

l—) 

GRA Group 

Apr 

54 

(5S)L 

_ 

(— ) 

Gregg 

Aug 

667 

(492) 

1.65 

(1-4) 

Hill & Smith Hlgs 

Mar 

743 

(702) 

135 

(0.91) 

Home Brewery 

Mar 

2.0S0 

(2.600) 

4.0 

(4.0) 

Johns tones Puts 

June 

391 

(4901 

1-765 

(1.765) 

Lex Service 

June 

7.900 

(26.900) 

6.5 

(6.5) 

Midland Bank 

June 

151.000 

(70.000) 

11.0 

(11.0) 

Nat West Bank 

June 

354,000 

(295.000) 

10.0 

(9.3) 

Ocean Trns & Trd 

June 

15,700 

(11.700) 

2.55 

(2.15) 

Plastic Const. 

Mar 

104 

(120) 

0.S36 

(0.836) 

Saga Holidays 

Apr 

1,830L 

(2.260 )L 

1.6 

(1.3) 

St Andrew Tst. 

June 

634 

(615) 

1.0 

(8.3) 

Temple Bar Inv. 

June 

2,020 

(1.770) 

2.0 

(1.65) 


*' Dividends are shown net pence per share and are adjusted 
for any intervening scrip issue, t Profit after tax. ? Figures in 
FI. L Loss. 


RIGHTS ISSUES 

British Vending Industries—' To raise £940,000 through a one-for- 
four rights issue of 2-13ra shares at 47p each. 

RTD Group— Is raising £690,000 by means of a one-for-one rights 
Issue at 15p per share. 


OFFERS FOR SALE PLACfNGS AND 
INTRODUCTIONS 

Winlrost — Is issuing 5 Jim 5j per cent convertible preference 
shares of the basis of three shares at lOOp each for every 
five ordinary. 

GCA Galleries— Is Joining the USM with a placing- of 1.4m shares 
at 80p each. 

Lysander Petroleum— Is joining the USM via a placing of 4m 
shares at 64p each to raise £2 .3m. 
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Enough to put you off breakfast 


IT GOT so hot in Tokvo this 
week that flights at Haneda. 
Tokyo’s domestic airport, had 
to be cancelled because the tar- 
mac melted. 

Over at Kabutocho. Tokyo’s 
stock market district, things 
were getting pretty steamy as 
well. The first three davs of 
the wpek saw heavy selling, 
with Tuesday’s drop in the 
iVikkei-Dow Jones average 
amounting to the second largest 
on record. Then, on Thursday, 
the market shifted directions, 
notching up the second largest 
gain on record. Friday ended 
with a whimper and the Nikkei- 
Dow ended the week 164 points 
down at 12.525.96. 

Like most statistics in Japan, 
however, the Nikkei-Dow is 
by now a fairly monumental 
figure, rendering the huge 
swings this week into an eyelash 
flicker when translated into per- 
centage terms. Still, people 
don't like being involved in a 
market which goes up and down 
by 200 or 300 points in a day. 
" It puts you off your break- 
fast." said a Tokyo-based 
analyst. 

Tn order to invest in the 
Tokyo market and still enjoy 
your breakfast, it is probably 
hpst not to haul this week's 
events over too many coals. The 
main feature of Tokyo’s mar- 
ket remains as solid today as it 
did last wepk. There is simply 
too much money looking for a 
home. The Cash-rich position 
of roost Japanese companies 


Tokyo 


added to Japan's strong pen- 
chant for individual savings has 
pushed shares up in sector after 
sector over the last year to often 
towering levels. 

"Nobody is really convinced 
of the worth of their invest- 
ments. They invest because 
they think other people will in- 
vest in Japan’s future," says 
Peter Tasker, an analyst with 
Klieinwort Benson in Tokyo. 

According to share prices 
compiled by Vickers de Costa, 
the real estate sector bad 
jumped from 521 in February 
to 909 by the end of July.- It 
backed down to 831 this week. 
The railway and bus sector, 
which along with real estate 
stands to gain enormously if 
Japan succumbs to calls for in- 
creased domestic spending, 
jumped from 550 in March to 
843 in July. By the end of this 
week, it had slipped back to 
771. 

Climbs of those kind naturally 
create a nervousness and vola- 
tility which has to be built into 
any view of the Tokyo market. 
Look ' at Sumitomo Bank. 
Trading at around V500 to Y600 
a year ago. eager investors had 
pushed the price up to Y2080 
at the beginning of this week. 
The Tokyo jitters sent it down 


to VI 870 at the week’s close, a 
downward adjustment which 
still makes last year's purchase 
look a sensible one. 

Tuesday's rush to sell actually 
was touched off by a newspaper 
report that Nippon Life Insur- 
ance was unhappy with the 
terms of a new share issue by 
Dai-ichi Kangyo. one of Japan's 
leading commercial banks, and 
refused to buy any shares. The 
report has been denied officially 
but it was enough to prompt the 
well-known Japanese decision- 
making process to click into 
gear. Everyone got out: finan- 
cials first, then everything else. 
Barely a section was left un- 
scathed. 

Thursday was bargain-hunting 
day and a time to cover short 
positions. Still, by the end of 
the week the market continued 
to drift down, prompting 
brokers to blame their trustiest 
fall-guy, the Tokkin funds, for 
the tumult. 

Tokkin funds are special trust 
accounts that allow a company 
to distinguish for tax purposes 
between a portfolio investment 
and long-term holdings, a 
wheeze that allows firms to 
escape a fair amount of tax. 
Further, profits can be sent 
straight over to the non-operat- 
ing income line of the profit 
and loss account. 

According to Marusan Securi- 
ties. Tokkins now manage a 
staggering Y4,000bn worth of 
funds, up from Y2.000 a year 


ago. Funds swelled by YTGObn 
in the second quarter of this 
year, according to Marusan. 

Received wisdom on Tokkin's 
is that they move in packs. And 
with mid-August being divi- 
dend-paring time, the Tokkins 
began some heavy profit-taking, 
according to many pundits. 
Still, even if one buys the pack- 
mentality of the Tokkins. it 
doesn't account for the fact that 
a handful of good quality stocks 
escaped this week's rout. 

Dai Nippon Screen, for 
example, which makes the elec- 
tronic colour scanners and 
screens for the burgeoning field 
of computer graphics in addition 
to semiconductor manufacturing 
equipment, triumphed this week 
with a jump from Y860 on Mon- 
day to Y065 at yesterday's close. 
Anritsu Electric, the telecom- 
munications group, began the 
week at YJ440 but dropped to 
Y14O0 on Tuesday. It presented 
a good, but expected, set of 
figures on Thursday and ended 
up at Y1710 at the week's end. 

Other better-known names 
which sailed through the week 
were NEC and TDK. the latter 
jumping from Y3800 to close 
at Y4200. 

Only a foolish person would 
try to predict what is ahead for 
the. Tokyo market But one 
thing for certain — next week 
will again be a scorcher . . . 
the weather, that is. 


AFTER a seven-week battle, the 
US. Congress finally passed a 
Budget and went off on holiday 
this week, but nobody was very 
happy with the result. The Ad- 
ministration says it will knock 
S55bn off the $200bn-pJus 
budget deficit. Critics say it 
will be far less. 

Equity’ traders appeared in- 
different to the Budget news; 
and wlnle the credit markets 
appeared happy that there was 
at least a package, everyone 
knows the Budget cuts arc far 
less than is necessary if the U.S. 
intends to get a grip on its 
massive budget deficit which, 
over the -long term, threatens 
to refuel inflationary pressures 

in the economy. 

Share prices ended July on a 
firm note and began the new 
month with a solid gain; but 
beneath the numbers it is clear 
there has been a significant 
change in stock market leader- 
ship over the past few weeks. 

Some of ihe traditional "blue 
chip" shares, which dominate 
the Dow .Tones Industrial Aver- 
age and have lagged the market 
for much of the year, are back 
in favour and. for once, the Dow 
has been leading the market 
higher. In thefirst half of ihe 
year, the Dow rose by 10 per 
cent while the overall market 
rose by 15 per cenl-plus. Since 
the end of June, the Dow has 


Dow sets the pace 


Wall Street 


■outpaced the overall market. 

Investor sentiment has swung 
back towards stocks that mil 
benefit from an economic re- 
bound. IBM shares, for example, 
had risen from S123] at the end 
of June to S132 1 ' by Thursday 
evening. U.S. Steel's shares had 
risen by S3] to 531 j over the 
same period. 

The half percentage point 
rise in short term interest rates 
over The past few weeks, and 
fast disappearing hopes that 
the Fed will encourage lower 
rates, have denied enthusiasm 
for interest rat e-sen si me slocks 
such as i he banks and U.S. 
thrifts:. Utility slocks, which 
until mid-summer had kept pace 
wiih the Dow, if not Theoverall 
market, have also been under 
pressure. 

The Dow Jones Utilities 
Index has dropped by close to 
5 per cent over the pasi five 
weeks. By contrast, the Dow 
Jones Transport rion Index, 
which in the first half of the 


year had risen by 19 per cent, 
is up by another 3.7 per cent, 
with the airline stocks soaring 
on the back of Lower fuel prices 
and strong volume growth. 

The shares that have been 
shunned in the market's recent 
rise arc the "safer" issues 
such as Scars Roebuck. Ameri- 
can Brands and Safeway Stores, 
all of which arc showing losses 
of a few dollars since the start 
last month. 

Virtually all of the major 
U.S. names finished reporting 
their second quarter profits this 
week. Eastman Kodak's earn- 
ings were down 28 per cent at 
50.72 per share and Chevron's 
earnings were S per cent down 
at 51.02 per share. For the 
past four quarters, corporate 
earnings have been disappoint- 
ing; nevertheless, share prices 
have risen by close lo 200 
points. According io Merrill 
Lynch, it should reach the 
1400-1450 level later this year. 

The strength of share prices 
in the face of disappointing 
earnings growth and a sluggish 
economy is surprising; hut 
according to Bob Salomon, the 
equity research chief at Salomon 


Brothers, tho move reflect* the 
fact that cquiiy prices tvere 
cheap a year ago. The subse- 
quent ri-c is due primarily to 
a rc-valuatinn of factors such 
as »he improvement in die 
quality of earning*. 

The stock market k fast 
approaching Salomon Brothers' 
target level of 11.3 umes earn- 
ings. and Bob Salomon say? ike 
upwards revaluation of 'share 
prices has probably run us 
course. From here on. the 
market will be concentrating on 
earnings growth to justify 
higher share values. 

Salomon Brothers is expect- 
ing a marginal year on year 
decline in U.S. profits in' tit* 
current quarter, but in the final 
quaricr of 19S5 it is forecasting 
a 0.5 per cent rise and, uver 
the next 12 months, it experts 
corporate after-tax profits to 
rise by 10.6 per cent. 

Assuming no change in rhe 
current market multiples, this 
would put the Dow Jones Indus- 
trial Average within breaihing 
distance of' ihe 1.300 level. 

MONDAY 1343.86 -13.22 

TUESDAY 1346.10 + 224 

WEDNESDAY 1347.45 4- 1J5 

THURSDAY 1355.62 4- 8.17 

William Hall 


Carla Rapoport 


AS WE feared, it has been an- 
other touch week for South 
African gold share prices, domi- 
nated as they are hy political 
tensions. Prices staged a good 
rally on Monday when bullion 
made another attempt to break 
out above the $330 per oz level, 
a move that prompted some 
second thoughts in the share 
market on the part of earlier 
bear sellers. 

J5iit after these forward sales 
positions were closed, the mar- 
ket slid hack again. Lurking in 
the background is the fear that 
events might prompt some 
heavy selling by the big U.S. 
and French holders of gold 
shares, although they may not 
easily be parted from their in- 
vestments. 

In many cases, the flow of 
high dividends over the past 
few years will have repaid the 
cost of the original investment; 
and. of course, this income — 
which is not easily replaced — 
continues tn roll in. 

Still, as the market has shown 
that it remains capable of stag- 
ing a rally, surh occasions could 
provide an opportunity to get 
out for the small shareholder 
who prefers a quiet life. It is 
not too late to switch into 
selected Australian gold shares. 

I think that my friend, the 
mole, did a little buying of 
Australian golds during his re* 
•cent trip Down-Under because 


RTZ picks a plum 


Mining 


he has been looking very smug 
tins week. 

In fact. I had to remind him 
that you should not buy Austra- 
lians just because the South 
African issues are under a 
cloud; you should buy them 
because you believe that the 
gold price is going to rise. Mole 
does. 

Apart from that, he has been 
intrigued at the news that 
Broken Hill Proprietary is 
negotiating with its partner, 
Texaco, in the huge La Escon- 
dida copper property in Chile. 
BHP wants to increase its stake 
and Texaco wants to sell. 

At the same time, BHP has 
made clear that it docs not 
want to take on all of th«* huge 
project, which might need as 
much as AS1.6bn (£83Hm> be- 
fore its reaches production in 
the next decade. So. BHP will 
be looking for a new partner, 
or partners, to help out. Rum- 
our has it that Rio Tinto-Zinc 
will join the party. 


Moley is convinced that this 
will be the case. 

He has been re-reading the 
recent annual statement of Sir 
Alistair Frame, the chairman 
of RTZ. Hr h»*Jirvp«i — the mole, 
not Sir Alistair— that the big 
group is now backing a more 
favourable long lenn view of 
copper, a metal that has served 
it wpIJ in the past. 

" What made me think." said 
11m mole. “ was that hit in the 
speech about the lime having 
come to take decisions about the 
next generation of mines. 

"Add to that the fact that 
RTZ is not short of money and 
so cao pick up any bargains 
going from them what is a bit 
short I reckon the same thing 
has happened in Portugal with 
RTZ’s Neves C.orvo copper 
deal.” he added, as he sauntered 
back to that hole of his behind 
my chair. 

At all events. RTZ has 
announced the completion of a 
purchase of a 49 per cent stake 
in rite rich Portuguese copper 
deposit at. what seems lo he a 
very reasonable price of $87 m 
(f 63.7m) from the French com- 
panies, Penarroya and Cob-a- 
mines. The Portuguese Govern- 
ment holds the remaining 51 per 
cent. 


!Yrrp.t rrnrvn'c orr contain!: 
such a hi ah rnpprr cnn»i*nt that 
an underground mining opera- 
tion would ho very pnv.ihjo at 
even today's low metal prices. 
Conservatively. RTZ estimate? 
ihe grade at a mini mum S per 
cent copper in ore reserve* 
exceeding 25m tmtnrs. There 
is little dnubt. however, that 
both the grade and reserves wd 1 
prove to be considerably higher 

It wall cost about S200m !«■ 
gel tile mine to production 
which is expected hy Ihe rm 
of I9S8. Output of copper con 

mined in concern rate-; i s rn 

^ isaged at about fio.nnn tonp^' 
annually, and Ihe life of thr 
mine should he at least 20 years 
RTZ looks tn have picked ; 
plum at Neves Corvn. 

In a rather mixed bag n- 
second quarter results from tbt 
North American mining majors 
Asarco lias reported n loss n 
S2tl.9Sm, which makes a loss fn> 
the half-year nr ?40.04m again? 
a loss of $5P.73m in the sawn 
period of 1954. 

T.nw mclal prirej continue ti 
weigh hcauly on Asarep but 
undaunted, the. rhairman ha;, 
spoken of "a great improve; 
ment” in the fundamentals o' 
the copper market and sec 
better times ahead. 

Kenneth Marstoi 
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We’ll bet £145 

that a company that 
matters to your 
bottom line will be 
merged, acquired or 
divested during 1985 


The list on the left gives you a 
pretty good idea of whether well win 
our wager or not. It represents the 
companies involved in 1380 
successful bids and 70 management 
buyouts recorded last year by FT 
Mergers & Acquisitions. 

Unfortunately, there wasn't 
space to list the professional 
advisers, but they can matter just 
as much to you. 

Your clients, potential clients, 
customers, prospects, creditors, 
debtors, suppliers, shareholders, 

JV partners, bankers and brokers. 

Some people call it corporate 
finance. Others say “M & A". 

Whatever you call it, one thing’s 
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certain. What is happening in the 
world of mergers and acquisitions 
matters to your bottom line. 

Which is why FT Mergers & 
Acquisitions covers that world. In 
depth. In detail. And now, because 
events in these volatile markets 
move so quickly, FT Mergers & 
Acquisitions is published cveiy 
month. 

Subscribers also receive a free 
bonus-thc FT Mergers & 
Acquisitions Annual, published 
every April, which provides a 
cumulative record to make the 
tracking of market trends easier. 

It's published bv the Financial 
Tunes Group. Which says more 
about its value to you than any ad 
could. To subscribe, or lo receive a 
copy of the current issue, fill in the 
coupon below. It will convince 
you that mergers and acquisitions 
matter to you. 

Mergers 

^Acquisitions 


r ACTION POINT 

FINANCIAL TIMES BUSINESS INFORMATION. 

To Karen Geddes. FT Mergers & Acquisitions, Tower House. Southampton Street 
London WC2E7HA England. H ^ 

□ Yes I accept your wager. Please enrol me as a subscriber and 

□ Invoice me/my company 

□ Payment enclosed for £145 {UK and Eire)/E1 65 (overseas)* 

Please make cheques payable to FT Business Information Ltd. (M & A) 

□ Please send me a sample copy of FT Mergers and Acquisitions 

Mr/Mrs/Miss 


I 


I 


JobTTtie_ 

Company, 

Addresa_ 


.Postcode. 


Signature. 


-Country. 


-Dale. 
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.FINANCE &THE FAMILY 


Business Start-up Scheme 


Manna from heaven goes stale 


MANNA from heaven. That was 

j reaction of many investors 
and fund managers when in 1981 
the Government announced the 
Business Start-up Scheme (BSS), 
giving tax relief for invest- 
ments in new companies. 

The chance to invest in com- 
panies with the potential for 
yery fast growth, plus the tax 
advantage, seemed almost too 
good to be true. 

The reality has proved very 
different for many of the funds 
set up to invest under the terms 
of the Business Start-up Scheme. 
Three years on. a third of the 
companies they chose have had 
to be written off. 

The terras of the BSS placed 
far tighter restrictions on fund 
managers’ freedom of invest- 
ment than the Business Expan- 
sion Scheme, which replaced it 
in 1983. Both give tax relief to 
investors, but under the BSS 
companies could be no more 
than five years old. In addition, 
only 50 per cent of their equity 
could qualify for tax relief — 
a discouragement to funds that 
wanted to take a majority stake 
in a business. 

Limited to new companies by 
the scheme, managers were un- 
able to build their portfolios 
around a core of established 
businesses with a consistent pro- 
fit record. This does not mean 
they could invest only in specu- 
lative new electronics com- 

FUND managers have had a 
sorry experience with the Busi- 
ness Start-up Scheme. Should 
tiie investor now be tempted 
to go it alone with the lax 
breaks of the Business Expan- 
sion Scheme, which replaced 
the BSS in 19S3? 

Only with caution, is the 
answer provided by the past 
few months. Many of the com- 
panies that have offered them- 
selves directly to the public 
under the BES have been intrin- 
sically solid investments because 
a great deal of the.ir value is 
underpinned with hard assets 
such as land, buildings or wine 
, but the prices they have been 
■ asking from investors have 
• often been far in excess of any- 
j thing they could have raised 
j without the help of the BES. 

[ With full tax relief, up to 
60 per cent of the money you 
put up for a BES investment 
.Tnight. in fact, be provided by 
the taxman. That is no reason, 
however, to throw common 
sense out the window and pay 


panies. Hotels and other asset- 
backed businesses feature pro- 
minently in the portfolios of 
BSS funds. But asset-backing is 
no guarantee of success: the 
Basildon Fund, for instance, has 
experienced difficulties with its 
investment in Chevin Lodge, a 
hotel and holiday complex. 

Basildon — sponsored by 
London stockbroker Laurence 
Prust — has had an experience 
similar to that of several other 
BSS funds. It raised just over 
£lm. and invested in eight 
different companies. Four of 
these have now been written 
off — including the two largest 
investments. Linked Ring Tele- 
vision Film Productions and 
Carnival Ceramic Industries. 
Together with Chevin Lodge, 
the future of which is des- 
cribed as “uncertain," these 
accounted originally for 80 per 
cent of the fund’s investments. 

Of the three remaining com- 
panies, Sound Masking, which 
makes electronic devices to 
mask background noise, has now 
become profitable: Sinclair 

international, a supplier of 
labelling systems for soft fruit, 
still has modest profits but is 
expanding rapidly; and Winter- 
bourne Hospital makes a useful 
profit before interest charges 
on its substantial borrowings. 

The Second Basildon Fund, 
which attracted £2.46ra from 
Mve had to be written off so 


investors, has done much better, 
far, although two more have 
been written down in the fund's 
books from their original cost. 

Creative Capital, sponsored 
by the British Linen Bank, has 
fared better than some. Only 
three of the 11 companies in 
which it invested have failed so 
far and on one of these, Peter 
Dual Ltd, the fund is seeking 
ways of recovering its invest- 
ment 

Peter Dual went into liquida- 
tion last year owing over 
£400,000 more than its stated 
assets covered. '* In our view, 
the directors do not appear to 
have made a realistic assessment 
of the realisable value of the 
group's assets," said the official 
receiver. 

Electra Risk Capital 1, the 
biggest of the BSS funds with 
£8.7m invested, has also had its 
however. Only two investments 
troubles. Twelve of the original 


32 investments have gone under 
or been sold at a loss. A top 
rate taxpayer is still showing a 
healthy profit after 60 per cent 
relief but a basic rate taxpayer 
getting only SO per cent relief 
is showing a loss on his invest- 
ment in Electra. 

Valuations of investments in 
these funds have to be treated 
with caution. For reasons of 
prudence, the fund managers 
will be much quicker to write 
down an investment in trouble 
than to write it up if it goes 
well. Even so, there will he 
time lags before these problems 
show up in the accounts. 

A further blow to the Busi- 
ness Start-up Scheme came with 
the arrival of funds investing 
under the new Business Expan- 
sion Scheme. Start-up com- 
panies have to rotne back after 
a couple of years for a second 
helping of capital, but they have 
fouqd it much more difficult to 


HOW THE BUSINESS START-UP FUNDS HAVE FARED 


Basildon I 


Sira of 
fund 

rooo 

No. No. 

of coo. tailad or 
Invested writian 
In on 

Current 

valuation 
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at cost 
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292 
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Softly, softly approach needed 


any price that is asked. 

John Spiers, of stockbrokers 
W. Green well and Co, believes 
that in recent months virtually 
all of the tax benefit of the 
BES has been taken by the com- 
panies issuing shares, not by the 
investors. 

Other stockbrokers agree. 
Companies that approach them 
for help in raising BES funds 
now typically expect to raise 
twice as much as the brokers 
fed they are realistically 
worth. 

How can the investor tell if 
a BES issue offers real invest- 
ment potential, or just a free 
lunch for the company? Spiers, 
who is now analysing BES offer- 
ings for Greenwell's clients, 
gives these pointers: 

9 How much does the Issue 
cost? Fees to the lawyers, 
accountants and professional 


advisers can sometimes eat up 
30 per cent or more of the 
money being raise. This does 
not necessarily mean that the 
advisers are being greedy — it 
could be that the company is 
trying to raise too little far it 
to be worthwhile issuing a full 
prospectus. 

• What stake is the manage- 
ment taking In the business? It 
should be putting in some of 
its own money — and £10.000 is 
more impressive from someone 
who is worth only £50,000 than 
it is from a millionaire. The 
BES company should not just be 
a spin-off from existing busi- 
ness, or it might just be aban- 
doned when the going gets 
tough. 

• How does the incentive 
scheme for the management 
work? Spiers feels that 
management has in general got 
a better deal in terms of share 


options and performance 
bonuses from the BES than it 
would have from traditional 
venture capital companies. He 
favours incentive schemes that 
come into effect only when a 
certain level of performance 
has been achieved. 

9 Who is sponsoring and 
advising on the issue? " Z 
particularly like to see top 
firms of accountants and 
lawyers," Spiers says. Some 
recent issues have had only one 
firm of solicitors. This saves 
money, but gives rise to a pos- 
sible conflict of interest. There 
should be a separate firm acting 
on behalf of investors as “soli- 
citors to the issue " in addition 
to the company’s own lawyers. 
• How much experience do the 
non-executive directors have? 
Venture capital companies are 
for the most part convinced 
that it is essential to. have out- 


attract investors in competition 
with the established companies 
that qualify under the new BES. 

Michael Stoddart. chairman of 
the first Electra fund, said In 
his report this year that he be- 
lieved three of the fund's in- 
vestments — Petalhyte. Bowes 

Electronics and Serna r Packag- 
ing Systems— would have been 
able to obtain refinancing if the 
old BSS had still been operat- 
ing. Instead. Petal byte and 
Bowes failed, and Semar had to 
be sold for a nominal sura. 

All this is galling for the 
BSS fund managers. They knew 
many of their investments 
would require refinancing at 
some stage, but had assumed 
they would be able to provide 
this. 

Will the second generation, 
the BES funds, do any better? 
They have the chance to base 
their portfolio on a solid core 
of old-established companies, 
and are able to enter into syndi- 
cated investments with other 
funds that add up to more than 
50 per cent of a company's 
capital. 

But they. too. must show 
caution. Established businesses 
are not necessarily successful 
businesses, and some observers 
warn that ma?v of the com- 
panies looking for BES finance 
have been seeking to get bailed 
out after a slump. Investors 
who sell up within five years 
will, in any case. lose their tax 
relief. Since they have to wait 
that long, thy might sleep better 
in the interim if rhev do not ask 
how their fund is doing. 

side directors with experience 
of starting up companies to 
watch over a fledgling busirrss. 
Far more is required than a 
figurehead director. 

9 What asset backing is left 
after the costs of the issue? 
Apart from securing a great 
part of the investors’ money, 
hard assets will also make it 
much easier to cash-in the in- 
vestment. If you sell before five 
years are up. you will lose your 
tax relief. After that, you will 
still in many cases hare diffi- 
culty finding a buyer for your 
investment. An hotel, for ex- 
ample. is likely to be much 
more saleable than an elec- 
tronics company that is still 
only poised for success. 

“We fee! strongly that the 
BES is a very attractive 
scheme," says Spiers. "It's a 
shame that there are some 
abuses. The overriding thing 
is not to equate it with a Stock 
Exchange issue." 



Sterling advice: Clifford Underwood 


Unprofitable exchanges 


George Graham 


Where to put your savings now (for higher rate taxpayers) 


Do you require chequing facilities for 
occasional large amounts? 


YES 


Do you wish to tie up your money for 
less than 18 months? 


NO 1 


Do you believe Interest rates are 
likely to rise over the next few 
weeks? 


Do you have less than £5,000 to 
invest? 


YES' 






NO 



u. 

WIN you be aMe to withdraw your 
money in a period in wbch yon are in 
a substantially lower tax bracket— or 
even a non-UK taxpayer? 




Will yen need to withdraw your 
money within six months? 


/ 


NO, 



f 

Do yon ban a view on the outlook for 
interest rates and Inflation? 



/° 


k. 


YES 

On you believe that the average rate 

NO 



wHI exceed 5 5 per cent? 



V 


% 

Do you believe that the average rate 

YES 

Do yon believe that the average rate 
of Inflation over the next four years 
will be below 4.0 per cent? 

NO 

of inflation over the next two years 
will be above 3-5 per cent? 



YES| 



X 



Invest in Treasury 3 per cent 1990 
j;iH. 







YES' 


Is your top marginal tax rata 50 
per cent or less? 


YES 


f 


YES* 


Do you believe that interest rates are 
likely to rise over the next two years? 


Are you prepared to tie up your 
money for at least five yean? 


Invest up to £5,000 in the 
30th issue otNationat Savings 
certificates and then . 




Invest inTreasury 8V: per cent 
1984-86 gilt but keep within new - 
bond washing provisions. Sell by "■ 
December-3 1985. With remaining 
savings.;... v "' ' 'r 


Invest in Exchequer 2v;pgf cent 
1987 gilt . 


. Invest up to £200 a month for 12 
monthsin the National Savings 
Yearly Flan and then..:.. 


SINCE exchange controls were 
abolished in 1979. and particu- 
larly since the fall of sterling 
from its peak in 1981. UK pri- 
vate investors have been lured 
increasingly by overseas stock 
markets. 

Unit trusts were the first, 
and still are, the largest bene- 
ficiaries. But a growing number 
of people arc being tempted to 
invest directly in overseas 
stocks, particularly as UK 
brokers become more Inter- 
nationally minded and foreign 
companies more aware of the 
potential of getting finance 
from beyond their national 
boundaries. 

There are, however, several 
pitfalls when it comes to invest- 
ing in overseas companies that 
pay dividends in dollars or 
other overseas currencies. By 
the time the dividend is paid 
into a UK investor's sterling 
account, the sum might be little 
more than peanuts once the 
bank has knocked off its charges 
and given the generally unfav- 
ourable rate you get on convert- 
ing small amounts of foreign 
money. 

Take Clifford Underwood, 
who last October was one of 
many small investors who sub- 
scribed to the new share issue 
in the UK of Scusa. at that time 
still the U.5. subsidiary of a 
British company, Security Cen- 
tral Holdings. 

Seusa issued 11.5m shares at 
inop to raise funds towards 
financing its £39m acquisition 
of Holmes Protection, the 
alarms subsidiary of Security 
Corporation of America. The 
offer for sale, through Klein- 
wort Benson, was oversub- 
scribed U times. Investors like 


Investor’s tale 


Mr Underwood, who had applied 
for 1 . 1 HK 1 shares, were allocated 
only 200. 

The first dividend for which 
the newly issued shares were 
eligible was the final one of 
1984. paid last month. The de- 
clared dividend was one cent 
per share. For an investor like 
Mr Underwood with only 200 
shares, this amounted to the 
princelv sum of $2.00. After 
the deduction of U.S. withhold- 
ing tav. there was only 8157 
available. 

On presenting this to hfs 
hank in the UK for crediting to 
h«s sterling croiint. he was- ad- 
vised that it was hatch* worth 
it. After the hank had deducted 
its charges he would be left 
with onlv about 3flp. 

Mr Underwood' 4 ! adventure 
has. in fact, a hnnpv ending 
that highlights hoth the draw- 
backs of investing in foreign 
stocks and the onus on inves- 
tors to read carefully the pros- 
pectus of anv share issue to 
which they plan to subscribe. 

Page 16 of the Scusa prosper- 
tvs has two paragraphs headed 
" Dividends " — surely, required 
reading for anv potential in- 
vestor.’ Thev state miite clearlv 
that although dividends will 
normally he declared and paid 
in U.S. dollars, stockholders can 
nnt for payment in sterling. All 
they have to do is complete a 
form available from Scusa’s re- 
gistrars. whose address is given 
in the prospectus. 

The good news for Mr Under- 
wood is that he can still do this. 


so he will not have the same 
problem with future dividend 
payments. But the option ■ 
offered bv Scusa is fairly un- 
usual. Scusa was then a sub- 
sidiary of a UK rompany and 
at the time was listed only in 
the UK— -initially, on the Un- • 
listed Securities Market (USM) 
but. after the new share issue, 
on the Stock Exchange. The 
issue, as with the company's 
previous fund raising exercises, 
also was aimed at UK investors. 1 

More commonly, investors do , 
not have the option to get divi- 
dend payments in sterling. But 
to overcome the conversion 
problem, brokers offer to hold 
the shares as nominees for their 
clients. Alternatively, on re- i 
cowing a IT.S. dollar dividend 1 
cheque, the investor can cn- j 
dorse it and hand it over to his ' 
broker. The cheque is then paid 
into the hroker's dollar account 
in New York and the client will 
later be reimbursed in sterling. 

Although there is a delay in t 
receiving the dividend, the in- i 
vostor will get a better conver- 
sion rate as the “dividend 
chenue ” will be converted In 
sterling as part of a much 
larger dollar amount. 

Another alternative for the 
more adventurous investor bent 
on having a flutter outside the 
UK is to invest in managed 
funds— -unit trusts or invest- 
ment trusts— that specialise in 
the U.S. or other overseas mar- 
kets. Many of these .though re- 
ceiving the dividends from their 
investments in dollars, offer 
sterling payment to UK inves- 
tors. wlio again henefit from 
conversion of the fund's larger 
amounts. 

Margaret Hughes 


Brokers defend their record 


Bargains available for sprinting savers 


FIEET-FOOTED savers can a!- were at their peak of 14 per By contrast, building society - 

ways puk up bargains in a cent in March. notice accounts, which usually turns, at least for 55 and 60 per 

period of major interest rate Bringing up the rear are the beat the competition only for . ■ - ' ' . . ; nd ; rat( , ? 

movements, like now. huilding societies and the De- basic rate taxpayers because building society offers 

The anomalies arise because P-rtment of N a. tonal Savings. 5Si »* present for Sifferon? notice 

the laruesi insliiiiTions who deal In April. May and June, as the periods, amounts, and size of 


act to change in the money mar- 
kets. The fiist indicators of a 
movement in interest rates are 
to be spotted in the market for 
government gilt-edged securi- 
ties and the London inter-bank 
market, where sterling rates 
have now fallen to between 11 
and 11.5 per cent. 


were ’cutting their rates, the drawback \s that unless money ' 

socictics were rasing theirs in market interest rates again rise National Savings certificates 

a delaved response to the 4.5 swiftly over the next month, and the National Savings Yearly 

percentage point interest rate society rates on higher interest Plan have the triple advantage 

hike in January. accounts will be cut by at least of offering fixed, guaranteed 

_ , --y,* ii.™. on* per centage point on Sep- rates of interest for five years. 

* societies started to tem * 3er 1 — and Silt market which stilL reflect the higher 
shift their rates down again — 


and neither existing borrowers BES'i* BUILDING SOCIETY INTEREST RATES 
These changes immediately nor depositors are likely to be ' Fully compounded interest rates — grossed up equivalents (ie 

affect the yields on the high affected until September, before deduction of basic rale and higher rate tax), 

interest money market bank National Savings, traditionally Interest 

accounts which offer chcqueing the slowest of all, has yet to Savings product rate % Restrictions 

respond. 


facilities to private savers (for 
details of rates, see page 19 of 
Section One;. 

The next signal is a cut or 
increase in the Bank oF 


, ... ,, Citizens Regency BS Gold Star 16.6 

These changes .mean i that the ABtaDCe us Premier 16.3 

conventional gilt-edged market- B] ac kheafh BS Black Diamond 16.1 
has little to offer savers at pre- West Cumbria BS Mthly. Inc. 16.0 
,, , S£,nl - .Even the low coupon BS Ordinary Shares... 14.8 

England s official intervention conventional gilts, which usually B a |jf as /Abbcv Nat /Woolwich 15.8 
rate, usually followed by a attract large sums from higher -- 


will then offer higher fixed re- money market rates earlier this 

year — and which are tax-free. 
The 30th issue is offering a rate 
of 8.85 per cent per year and 
the Yearly Plan, by which you 
make monthly payments for a 
year, offers 9.28 per cent. To 
reap the benefit in full, how- 
ever. you have to leave your 
money" tied up for the entire 
five-year period. 

The strongest competitor to 
National Savings for the atten- 
tions of higher rate taxpayers Is 
index-linked gilts, whose prices 
have been languishing over the 
last few months and whose 
yields have therefore become 
increasingly attractive. Their 
returns will be higher than 
National Savings if inflation 
averages around 6 per cent or 
more. 


STUNG BY last week's article 
(A small investor suffers) 
London stockbroker firm Savory 
Miln has sprung to their own 
defence. Mr Robert. Erith, chair- 
man and chief executive, says 
the experience of “Mr Barnes " 
(a pseudonym) was the excep- 
tion rather than the rule and 
that in any event there was little 
to complain about. 

“It’s unfair to judge us on 
one man's experience. We could 
cite many winners, who are 
more than satisfied. 

Turning to the specific 
criticisms levelled by “ Mr 
Barnes” on the handling of 
his portfolio, Mr Erith admits 
that Cadbury Schwpppes' shares 
have not performed well, in the 
short term at least, since the 


recommendation to buy was 
made. 

However, he claims that its 
share price only fell in line with 
the general decline in the 
whole stock market (around 10 
per cent in the period con- 
cerned) so Cadburys specifically 
had not done too badly. 

The decision to sell Arthur 
Bell shares (leaving Mr Barnes 
with only a small profit instead 
of a large one) is also defended. 
At the time, according to 
Savory Milln, the distillery 
shares sector was looking dis- 
tinctly overvalued with huge 
costlv surplus stocks of whisky 
sloshing .around and the 
declining value of the dollar 
threarening the lucrative export 
markets. 

If Savory Milln had known 


that a takeover bid from 
Guinness was looming it could 
not have advised clients to buy 
Arthur Bell, since this would 
have amounted to “insider” 
trading — a criminal offence. 

Mr Erith strongly rebuts the 
suggestion that the company 
fails to provide a personal ser- 
vice. He says it always seeks 
to arrange a meeting with 
clients, whenever possible to 
review their portfolios, provides 
a valuation free, of charge, and 
offers advice on improving it, 
including many recommenda- 
tions that turn out to be 
profitable. They did. for ex- 
ample, give "Mr Barnes" an 
unsolicited recommendation to 
buy General Accident sham, 
which did go up. 


Briefcase 


Capital gains on land sale 


£5,000 min. 3 mths.’ notice 
£1,000 min. 3 mths.' notice 
£10.000 min 1 mtii.'s notice 
£1,000 min. 1 week’s notice 
None 

£500 min. 3 months’ notice 


. v. _ ' . ' . _ ■ , . . r. t The detailed liauiei an building socoiy raids can be cblainad Irani Building 

similar rhange in rim Banks rate taxpavers because of their StK; , ety choice. Rmorsida Home H«tie*dan, SuHoik. TqI.; (0*i93i M7. 

hast* rates. On Monday, these favourable tax position, are smaller bu>idina society addmui: Ciiuen? Rcgtncy, 30-31 rtonh Street, 

ratnji were rut from 12 to 115 attractive to higher rate tax* BrifllMon. Alliance. Hove Pari'- Hove, C4SL Susse*. SlaeLheaUi. M Lono Une. 

rer" I’f-nr I'n- sivrh si n?' Jv in limiter) eircum- an>».- Wailoy. West W*« Cumbria, Murray Road. Workmg- 

per crni. l.lC SlXtn Mil cessne ‘ _ ion. Cumbria. Wnm«. l IS 0»d Christchurch Road. Bournemouth. 

reduction since inteiv.it y — • 


■ti recommendations 


The drawback with the 1988 
index-linked gilt is that, al- 
though its redemption date is 
not until March 1958. the index- 
linking stops running eight 
months earlier, in July 1987. 


Clive Wolman 


/ 


In November 1972, Daughter A 
and Daughter B bought a small 
house, in which their widowed 
mother would live in her 
retirement, for £10.000. 

The daughters shared equally 
the purchase costs and sub- 
sequently shared the main- 
tenance and running costs and 
a small contribution to their 
mother's other expenses. 

As Daughter B was married 
to an American citizen and 
lived in the U.S., Uie bouse was 
bought In the name of Daughter 
A but a formal agreement was 
drawn up by a solicitor, shortly 
after the purchase, to confirm 
that the house was owned by 
the (wo daughters as beneficial 
tenants in common — and that 
in the event of sale they would 
share the proceeds. 

In September 1983. the 
mol her. who was by then 79, 
moved out of the house and 
made her home with Daughter 
A. The house has since stood 
empty except for the occasional 
visit by relatives for a few days. 

My questions are: 

If the house is sold during the 
next year or so, for say £35.000, 
to what extent would Capital 
Gains Tax be payable? Would 
this be alleviated hy indexation 
and would Daughter A be liable 
in respect of the whole or half 
of the gain? 

By virtue of section 105 of the 
Capital Gains Tax Act 1979 (as 
extended by extra statutory con- 
cession 24, published on May 
17). no CGT liability should 
arise if (he sale contract is 
signed by the second anniver- 
sary of the day (in Seprember 
1983) upon which Miss A's 
mother moved out. It is diffi- 
cult to help you without more 
precise facts and dales: but you 
will find a sketchy outline' of 
the intricate rules in a free 
pamphlet, CGT* (Owner- 
occupied houses), which is 


obtainable from tax inspectors' 
offices. 


Hunt the tax 
advantage 

Could you please advise on a 
mortgage and private pension 
related to tax advantage? 

I am not working and live on 
income From property (ahnnt 
£4,000 per annum), which is 
handled by an agent and of 
course taxed. 

A man I have known for some 
years Is moving to Germany 
soon and has asked me to go 
with him. I would like to do so, 
though we are not intending 
to get married until he retires 
In about six years from now. 
We will then also come back to 
live in the UK. 

A cottage valued at £28.000 — 
belonging to a relative — will 
be up Tor sale shortly. It holds 
many memories and I would 
love to buy it as a future home " 
(possibly — but not necessarily 
— to be let in the meantime)! 
f think it wonld be tax-wise 
for me to have a mortgage. 
Under the circumstances, how 
could I obtain such a mortgage ? 
If necessary, I would be able 
to pay Into a private pension 

scheme to be able to accomplish 
this. I am not too keen how* 
ever, and not at all informed. 
Since you will almost certainly 
need the services of a solicitor 
eventually— for the purchase of 
the cottage and for a mortgage 
— it is worth your while iq go 
and talk things over with a local 
firm now. Your estate agent (or 
bank) can probably recommend, 
a 'tuirable solicitor, if need be. 
You will fiitf general guidance 
m the '\*: r Okleis. 

* ,l “- jp 


IRU— -Tax treatment of interest 
paid: 

I R 20 — Residents and non-resi- 
dents: liability to tax in the 
UK: 

IR27— -Taxation of Income front 
real property. 

(you are unlikely to find a pri- 
vate pension scheme attractive). 


Adjoining 

balconies 



My property adjoins the next 
door property, both have a 
balcony which is Joined and my 
bedroom leads onto my balcony. 

. Since the properties were built 
In 1903 there was always a 
party partition dividing the two 
and so gave both privacy. 

The other property Is owned 
by Uie local council and at the 
moment it is converting It into 
flats, in doing so it has removed 
the balcony partition and 
although I have protested very 
strongly and written on two 

occasions it still refuses to 

replace it. When the flat is 
occupied -anvone living there 
can walk right up to my 
bedroom window and peer In If 
Ihey so wish. The alternative 
would me for mo to erect one 
myself at my expense. What 
can I do? 

You can undoubtedly erect a 
partition at your own expense. 
You may be able to claim the 
cost of doing go against the con- 
tractor who removed the parti- 
tion as damages 'for trespass, 
since even if the partition were 
a Jointly owned (party) struc- 
ture there would have been a 
trespass to your part of it. 

No legal responsibility am be 
accepted by the Financial Tints for 
‘h-LQnswedBL>ven in these co/umns. 
j i will be answered by 

5 */. *§[•' s pojsib/ij 

if ft 
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A portfolio full of neuroses 


IF YOU have been losing monev 
consistently on the slot* Tare 
kot, your psychiatrist might 
know more about the causes 
than j-our stockbroker 

Research by psychologists, 
mainly m die U.S., has indicated 
several situations in which 
people do not make consistent 
or rational decisions, particu- 
larly where they have to accept 
risks. It is worth watching For 
some of the most common 
biases that may distort your 
investment decisions. 

The research has shown that 
people s attitude towards risk is 
much more complicated than 
commonly assumed by stock- 
brokers. who typically advise 
iheir private investors'to avoid 
ail unnecessary risks un | ess 
compensated by the probability 
of higher returns. 

Academic’ investment analvsts 

nave more extreme views on "the 
importance of controlling risks. 
Over the past 30 vears. U.S. 
business school professors have 
had a major impact on investors 
by developing their views on 
risk into a set of principles 
called Modern Portfolio Theory 
(no one seems to know what 
Ancient Portfolio Theorv said). 
MPT seeks to measure the riski- 
ness of individual shares and of 
share portfolios by taking the 
historic volatility of a share 
price as a proxy Tor its riski- 
ness. 

According to MPT. an ** effi- 
cient '* portfolio is one that 
bears the lowest level of risk 
for any given expected return 
— or which yields the highest 
expected return for any given 
level of risk. To achieve an 
efficient portfolio, you need to 
diversify your share-holdings 
across a wide range of com- 
panies and industrial sectors. 

On that basis, nearly all the 
portfolios of private investors, 
cobbled together through 
inheritance, impulse and for- 
tuitous advice, would be classi- 
fied as inefficient. 

But whatever relevance the 
theory' might have to the pro- 
fessional fund manager who 
controls other people’s money, 
does the private investor really 
care about the trade-off 
between risk and return? Is he 
so concerned to reduce his risks 
to the minimum? 

Financial journalists. as 
much as everybody else, tell 
their customers that" investors 


Deals on wheels 


arc. - or at least should be, 
averse to risk. But our readers 
continually contradict this view 
of the world. 

. ^ is not only the more sophis- 
ticated or audacious investors, 
such as those featured in the 
Investors’ Tales series on these 
pages over the past year, who 
fail to follow the risk-averse 
strategy laid down by MPT. 
E\*en widows and orphans, who 
traditionally occupy the bottom 
rung of risk-takers in popular 
City imagery, seem to be inter- 
ested in matters other than 
Simply risk and return w hen in- 
vesting in the stock market. 

One elderly widow, a Finan- 
cial Times, reader, who recently 
wrote to us for ad rice, was a 
typical case. She wanted to 
know if she should hold onto 
the shares in two companies 
she had inherited six years ago. 
Her Redland shares were worth 
£3.100 and her Barclays Bank 
shares £300. Apart from that, 
her only savings were about 
£6.000 in a building society, 
although she bad also been left 
a house and modest pension. 

We advised her to sell the 
shaves — after all. concentrating 
more than a third of one’s liquid 
assets in a single construction 
company hardly represents a 
ha la need or “ efficient " port- 
folio. She followed our recom- 
mendations and invested the 
sale proceeds with National 
Savings. 

A few weeks later, however, 
she complained to us: “ It used 
to he exciting to open the news- 
paper every day and see 
whether the shares had gone up 
or down — and find out what 
they said about the company. 
It was something to talk about 
to friends. Now, there's nothing 
to look forward to in the morn- 
ings.” 

Academics are inclined to 
dismiss such people, or at least 
such arguments, as special 
cases. Some of the hard-liners 
consider such investors as de- 
viants. barely distinguishable 
from compulsive gamblers. 
After ail. psychoanalytical lit- 
erature from Freud onwards ex- 
plains such gambling as merely 
an expression of neurotic 
aggression against their parents 
expiated by continual self- 
punishment (i.c., losing monev). 

The identification of active 
stock market investors with 
gamblers has a long and re- 


investing 


spectablc pedigree. Lord Keynes 
said in his General Theory: 
“The game of professional in- 
vestment is intolerably boring 
and over-exacting to anyone 
who is entirely exempt from 
the gambling instinct; while he 
who has it must pay to this 
propensity the appropriate toll." 

But there is increasing psycho- 
logical evidence that even nor- 
mal people do not consistently 
require the prospect of greater 
rewards to be induced to take 
on greater risks when buying 
shares or m along other deci- 
sions where there is a lack of 
certainty. 

In many cases, people appear 
to rcibh the prospect of taking 
risks. The British spend more 
than £4bn a year on gambling 
while a recent Australian study’ 
showed that young males, in 
particular, were prepared to 
take on high risks in search of 
thrills by going in for 
dangerous sports like rock- 
climbing. hang-gliding and 
shark wrestling. 

According to Jack Dowie. 
senior lecturer in social science 
at the Open University' and 
chairman of the university’s 
course on “ Risk," the evidence 
has shifted in favour of the 
theory that people feel the 
need to take on a balance of 
risks in their lives. If you have 
a secure, predictable, risk-free 
you might he more in- 
clined to take up a risky sport. 
Similarly, he says, people who 
lead unpredictable social lives, 
characterised by frequent ups 
and downs and unstable re- 
lationships, are less likely to 
take on •* monetary risk " than 
those whose social lives are 
tightly constrained. 

This might explain partly 
why successful entrepreneurs 
often run their personal invest- 
ments on a highly conservative 
basis, although recent research 
conflicts with the traditional 
view of entrepreneurs as high 
risk-takers. Rather, they are 
moderate risk-takers who prefer 
situations in which their skill, 
rather than chance factors, will 
determine the outcome. 

The theory also fits in with 


the traditional explanation of 
the popularity of gambling 
among lower socioeconomic 
groups and (hose in unskilled, 
routine jobs in terms of satisfy- 
ing a desire for unpredictability 
and excitement. 

The risks people accept in 
work, social life, driving or 
leisure are not the only faclora 
affecting the riskiness of their 
investment strategy. Although 
the evidence is far from con- 
clusive. these are some of the 
chief findings; 

+ Most people who collect sub- 
stantial winnings become 
increasingly conservative and 
averse to risk. Those who have 
been losing are inclined to take 

risks beyond what they con- 
templated at the start in a bid 
to recoup the losses. 

• Evidence from footballers and 
horse-racing punters suggests 
that people are too optimistic 
about the long shots (bets with 
long odds) but too pessimistic 
about bets with short odds. This 
might explain the popularity of 
“ penny shares ” — ie, shares in 
companies on the verge of 
bankruptcy where there Is only 
a small hope of recovery. It 
might also explain the popu- 
larity of buying options where 
you take on a high probability 
of a small loss (the cost of the 
option) in exchange' for a lower 
probability of a large gain. 

• People take more risks in 
situations where they believe 
they can exercise skill or in- 
telligence to affect the outcome 
— even if objectively there is 
little or no scope for skill. In 
fact — and this is one of the most 
clear-cut findings — people have 
a systematic bias towards 
believing they can exercise at 
least partial control over an 
outcome, and against a belief in 
the influence of pure chance. 

This might mean that in- 
vestors spend too much time 
trying to assess the prospects 
for a company, take too much 
credit for picking the right 
share, and become unduly de- 
pressed about their abilities if 
they pick a share that collapses. 
The bias against a belief in 
chance also allows unit trust 
groups to promote their funds 
on the basis that a year's strong 
investment performance demon- 
strates the skill of the managers 
— and not merely good fortune. 

• Individuals who are unduly 
concerned about their self- 
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image and the approval of 
others, and have a strong fear 
of failure, fluctuate between 
extreme conservatism. with 
little risk of failure, and taking 
absurdly high risks with 
negligible chance of success. 

9 The most controversial area 
of research, among both stock 
market analysts and psycholo- 
gists, is that of the influence 
of the " crowd." Their particu- 
lar concern is the extent to 
which investors abandon their 
caution and rush to buy when 
share prices are rising rapidly, 
or to sell when they are falling. 

It was Professor Irving Fisher 
of Yale who declared that the 
U.S. stock market had reached 
“ a permanently high plateau " 
just a few days before the Wall 
Street crash of 1929, and then 
explained his error by saying: 
“It was the psychology of 
panic. It was mob psychology 

The belief in mob psycho- 
logy " is axiomatic to the 
analysis of stock markets by 
chartists, who try to cash in on 
strong upward and downward 
trends, although its existence is 
holly denied by the business 
school professors and other 
MPT advocates. 

The findings of psychology 
are ambiguous. But the evid- 
ence suggests that where indi- 
viduals would by themselves 
take a fairly risky decision, 
groups take ' an even riskier 
decision: and where individuals 
would take a fairly conservative 
derision, once again groups are 
more extreme. 


Clive Wolman 


THERE CAN be few more 
insulting sentences in UK 
legislation than the one 
enshrined in the Income and 
Corporation Taxes Act 1970. 
The provision, which dates back 
to 1806. says that, while she is 
bring with her husband, “a 
woman’s income chargeable to 
tax shall ... be deemed for 
income-tax purposes \o be his 
income and not to be her 

income." 

In 1806. working wives were 
rare. As recently as 1921, fewer 
than 10 per cent of married 
women worked. By the early 
1980s, this had risen to 58 per 
cent, with another 6 per cent 
.seeking jobs. The present 
system of tax for married 

women is outdated and dis- 

criminatory. The question is 
what to put in its place. 

The present system has 

several flaws. Apart from treat- 
ing the wife as her husband’s 
chattel, it allows her no privacy- 
in her financial affairs and it 
favours married couples where 
both partners are earning 
money. This is because the man 
receives a married man’s tax 
allowance (MM A) — about one- 
and-a-half times the single 
allowance — while the wife has 
a single allowance. So the 
household receives two-and-a- 
half times the single allowance 
compared with twice for an un- 
married couple where both 
partners work. 

BRITISH expatriates intending 
eventually to return to the UK 
io live and buy a house should 
consider whether to spend all 
the savings they may have man- 
aged to build up. or to borrow 
seme of the purchase money 
f ram a building society or bank. 

The best advice could well be 
in apply for a mortgage. House 
prices in the UK have easfiy 
outstripped inflation since 1970. 
The family home has proved to 
be an increasingly valuable 
asset; and. on the evidence of 
recent surveys, home owner- 
ship is now one of the priorities 
of every adult in Britain. 

For some the cost of buying 
is just too high. leaving no 
alternative but to rent accom- 
modation. But the British ex- 
patriate has the opportunity 
whilst abroad, through nigh 
earnings (and. perhaps, low 
taxation), to accumulate sub- 
stantial amounts of capital. The 
crucial decision is whether to 
buy a house outright, or f0 
finance at least part of the pur- 
chase through a mortgage. 

In many cases outright pur- 
chase is unlikely to prove the 
most effective use or available 
capital. A mortgage has wo 
distinct advantages: freedom to 
retain capital in a form or 
investment permitting ea *-. 
realisation if required; ana 
considerable tax advantages. 

Mortgage interest on loans of 
tip to £30,000 qualifies for nm 
income tax relief: a tax 

at the individual’s highest i ate 
As the table shows, this can 
reduce overall interest, costs 
considerably. 

Borrower's 

marginal 

percentage Bank or Building 

rate of tax Society ^ross 

on total annual percentage 

income rate of interest 
HI 15 

4.1 t-evs ’ r - 


A • Some childless, non-working 

An insult that’s lasted 179 years 

® ings election, where the wife If the tax system is to be rc- who are not children— and 

asks to be taxed separately from formed with each person laxed other dependency allowances 
her husband. He loses the independently, there are two should be increased to compen- 

ma tried man’s allowance, 'so it ways ot doing it.. Both involve sale them. There is an argu- 

js only worthwhile if her earn- abolishing the MMA and using ment for phasing in the new 
ings would otherwise put them the money in other ways. The system by age so that women 
in such a high tax bracket lh3t Chancellor favours full or who have never had a job be- 
the benefit of the MMA would partial transferability of cause they were bom into a 
be wiped out. The minimum allowances. This would imply generation, that did not expect 
joint income that makes earn- taxation' based on household them to work, would not suffer, 
ings election worthwhile is income because it allows one With either solution, one 
£23,794 and would be higher if partner to transfer their single problem remains — how to tax 
either partner were receiving person allowance to the other, investment income. The 

Wives rqn he assessed lax relief. The election applies A watered-down version would principle of individual taxation 

sennritelv fmm their hushands onl >' t0 earned income. allow' some of the allowance to suggests that husband and wife 

In I98 °- the Government pro- be transferred. Both measures should be taxed separately, but 
dueed a Green Paper on the would move the tax burden this would allow one partner to 
«L D i* e ifiii Un ci P r?irtnAr Taxation of Husband and Wife, away from one-earner and to- transfer assets to another to 
same tax oui. ao one partner lt was supposed to suggest wards two-earner couples and pav less tax. 
can easily work out now mum a ^ ternal | Ve systems of taxation would increase the incentive for L.. th „ inland 

the other has earned. 1)Ut c .o nc j U ded that a modiiica- married women to stay at home. Revenue T orin doles since 

Because husband and wife are tion of the system would be Both would be complicated to hpt 2L p ' n Enchain! and 

normally assessed jointly on preferable to reform. But most deal with if wives are moving in already crammed from 

their investment income, the respondents to it favoured a and out of work. r , Transfer Tav Manv 

husband will file a joint return, radical change to mandatory in- The alternative would involve . Jj i ‘ 

Tim wife has to supply him dependent tasation— taxing the more independent taxation and . 

with details of her Income and wife separately from her would be cheaper and simpler 1 th lf J 

its sources. This means reveal- husband. to enact. The money saved irame. accepMdth<; _ d i fficulty 

ing to her husband w'hat her The main problem is from abolishing the MMA for - n ° u 1 ,nves e 

financial assets are — except to balancing the principle of equal non-pensioners— around £3.9bn incorot: - 

the extent that she owns non- treatment of all taxpayers this year — would be used to In the last Budget, the 

income bearing assets such as regardless of sex or marital increase child benefit by £7 BO Chancellor promised to sort out ■ 

National Savings certificates. status with the acceptance that To £14.65 a week. The losers this tangle. Yet another Green . 

There is one approximation households tend to pool their would be the non-working wives, Paper will be nroduced this 1 

to independent taxation — but it income and should be taxed as the majority of whom have de- autumn. Many women hope that 
is only available to couples households. The solutions vary pendent children. They would this time it will iPad to action, 
whose "joint income is above according to the weight given be compensated through the iu A nf1 Qipnhnrf 

average. This is the wife’s earn- io. each of these goals. increased child benefit. jviary nun jiegnmi 




Coming home on a home loan 


In most cases, this benefit is 
only available- after residence 
in the UK has been resumed, 
but sometimes even expatriates 
can take advantage of it. It is 
Important to remember, though, 
that no relief at all can be 
claimed on funds borrowed 
overseas. 

Even’ if interest is only 
relieved at the basic rate of 
tax, money borrowed for house 
purchase can provide high 
investment return. Anyone 
subject to higher rates of tax 
should achieve an even greater 
•■profit." 

Borrowing can release a like 
sum for investment elsewhere, 
which will itself bring in an 
income. The figures below 
illustrate what might follow 
from effecting a £20.000 
mortgage. 

£ 

Interest on £20.000 
borrowed at 12 per 

cent 2 ' 400 

Less tax relief a l 30 
per cent 

Net Cost 1,680 

Dividends on £20.000 
invested at 5 per cent 1,000 

Less tax at 30 per cent 30Q 


ui V) 


the amount borrowed is fixed in 

money terms. £20.000 invested 
in stocks and shares ten years 
ago. increasing in line with the 
Industrial Ordinary index, 
would now be worth £56,912. 
Consequently, the profit from 
borrowing over ten years would 
be: 

Value of invest- 
ments 56,912 

Deduct mortgage 
repayment ... 20.000 

Annual income 

loss £980X10 9.800 


Net Income 


Annual income loss on 
mortgage interest ... 9S0 

(By investing abroad, an 
expatriate could receive divi- 
dends wx free.) 

So. borrowing for house 
purchase is likely to give rise 
to an annual loss of income. 
Where the benefit s lies is m 


UK non-residents who let 
their mortgaged property can 
obtain tax relief by setting the 
interest off against rent re- 
ceived. More surprisingly, any- 
one with a mortgage to which 
the MIRAS Scheme applies — 
whether resident in the UK or 
not — can deduct relief at 30 per 
cent when paying his interest, 
whether he pays any UK tax or 
not- 

Thc legislation sets Out the 
classes of lender who qualify to 
operate this Scheme- Represen- 
tatives of all oF the major 
sources of mortgage finance, for 
example, building societies, 
banks, and insurance companies, 
have applied for inclusion. But 


the Scheme docs not apply to 
private loans, so if you have 
your mongage from, say. Aunt 
Freda's Trust, you will have to 
continue paying your interest 
gross and claiming your relief 
separately — if you can. 

Some borrowers will not 
qualify under the Scheme. It 
excludes those whose salaries 
are exempt from UK tax by 
reason of “some special exemp- 
tion or immunity." So foreign 
diplomats and servicemen in the 
UK will not be able to claim 
the relief. H owever. it is impor- 
tant to note that this provision 
does not exclude British ex- 
patriates. Their earnings avoid 
UK tax because of the law, not 
through any special exemption 
or immunity. Furthermore. HM 
diplomatic and sen-ice person- 
nel are not prevented from 
claiming the relief simply be- 
cause they receive a lax'free 
overseas allowance. 

The loan itself is the obstacle 
expatriates must surmount if 
they are to obtain tax relief. In 
the first place, the loan must 
be granted for the original pur- , 
chase or subsequent improve- 
ment of a properly, or to repay 
money lent for those purposes, i 
Furthermore, the property must , 
be in the UK and must be used j 
wholly or to a substantial extent 
or the only or main residence of 
the borrower, a former or sepa- 
rated spouse, or a dependent 
relative. 

To satisfy this test tin the 
case of a property which the 
borrower retains for his own 
use) it will be necessary for 
one or other ■ spouse, together 
with any children of the family, 
to live in the properly for 
periods totalling probably nine 
months every year, it wiil not 
matter if the children are away 
,at boarding school or uni- 


versity. But if. for example, 
young children stayed abroad 
with their father, wiuist their 
mother remained ic the UK 
property, the Inland . Revenue 
would probably n.->l treat it as 
the main residence. 

Although the rules wjjj be 
applied with some flexibility, 
that living in the property for 
a bare six months each year 
will not be sufficient. 

For those employed full-time 
overseas, who cannot comply 
with the general rule, there is 
an extra - statutory concession. 
It will be little help to expatri- , 
ates with 1 open-ended contracts. , 

First, they must show cither 
that the property was used as 
the main residence before 
going overseas or that it was • 
purchased during a leave, then 
lived in for a three-month 
period by the spouse who had 
been working overseas. 

Also you must expect your 
employment overseas io last no 
more than four veurs. allowing 
which you intend to resume lull- 
time residence in the property. 
The loan will then be regarded 
as within the rules, in such 
circumstances. 

Gordon Rogers 


PREMIUM 
SHARE ACCOUNT 
NET RETURN 

11% (PJU 

GROSS EQUIVALENT 

1 FJ (for basic rate 

iil.ll/t) 


AUGUST is the month when the 
motor industry is at its busiest. 
Over 300,000 cars are sold dur- 
ing August, representing 20 per 
cent of the total year's registra- 
tion of new car?'. As all these 
cars have to be insured. August 
is also the peak season for 
motor insurers. 

Some of these 300.000 cars 
will be purchased by motorists 
who have never previously had 
any form of motor insurance in 
their own names. The vast 
majority, however, will be 
bought by existing car owners 
who already have insurance, 
trading in their second-hand 
vehicles. Whether or not these 
established car-owners realise 
it they are under an obligation 
to give their insurers full 
details of their new car. If they 
do not. they may find their 
cover severely restricted. 

The single most important 
factor determining the cost or 
motor insurance is the group 
rating of the car. All cars are 
placed into an insurance group 
with numbers ranging from one 
to eight. The higher the group 
number, the higher the basic- 
cost of cover. 

Three factors determine into 
which group a car is placed. 
The cost of the car. which 
settles its replacement value in 
the event of total toss: the cost 
of repairs, which is relevant in 
the event of an accident: and 
the performance of the car. 

One of the cheapest cars to 
insure is the Mini (Group 1). 
Its purchase price is relatively 
low, spare parts are cheaply 
and easily available and its 
performance can politely be 
described as pedestrian. 

Compare this to a Rolls-Royce 
(Group 8) costing almost twice 
the price of an average semi- 
detached house and capable of 
a top speed in excess of 125 mph. 
and you will well understand 
why the respective Groups 
differ. 

If you are about to buy a new 
car. you should speak to your 
broker and check its Group 
rating. If you are ** up-grading " 
you will be asked to pay an 
additional premium. Indeed, if 
you already' have comprehen- 
sive cover, do not tell insurers 
of the change of car to a dif- 
ferent Group rating, and subse- 
quently have an accident, you 
might find that the insurers will 
only give you third party cover. 


Cheaper 

mortgages 


THIS week’s half percentage 
point cut in bank base rate 
mean that home owners can 
expect a cut in mortgage rates 
of at least one percentage point 
by September. 

Since the initial excitement 
of Abbey National’s decision to 
cut its mortgage rate to new 
borrowers nine days ago. build- 
ing societies have been remark- 
ably quiet. Although the Halifax i 
responded with a similar move, 
few other societies have so far 
followed suit 

The other societies to cut 
their rate for new borrowers by 
the same amount as the Abbey 
and Halifax (to a base rate of 
13.25 per cent) are the National 
and Provincial. Britannia. 
Coventry, and -MiAshtrcs. All 
except Midshires have aban- 
doned the differential scales 
under which larger borrowers 
were charged higher rates. The 
Skipton has announced the 
same cut, but only with effect 
from September 1. and is main- 
taining its differentials. 

The genera] consensus is that 
the mortgage rate will be cur by 
at least one per cenlage point, 
probably more, bringing it below 
13 per cent. 

The societies could, had they 
wished, have simultaneously 

lowered the mortgage rate for 
existing borrowers as well. As 
it is. they are getting a poor 
deal. 

This has happened before. In 
February, the Abbey cut the 
differential on loans over 
£30.000 without making the 
same adjustment Tor existing 
borrowers until criticism forced 
it to relent. The Abbey led the 
way again this time in , 
differentiating between new 
and existing borrowers. What 
is perhaps more worrying is 
that it was followed instantly by 
the largest society, the Halifax. 

Margaret Hughes 


Car Insurance 


There arc many special offers 
available to motorists at present. 
The Royal. Minster, ana Provin- 
cial are all pitching for 
motorists over 30 years old 
with a good record. The 
Guardian Royal Exchange oilers 
a protcctrd bonus scheme wlnlr 
General Accident pays the cost 
of hiring another car if your 
car is off the road because of 
an accident. 

The purchase of a new car 
may be an appropriate lime to 
“shop around” for new cover. 
If n is financial I) or otherv. i.-e 
advanugeous you may u>-cidt- 
(o change insurance companies 
though the date for (he renewal 

of your policy has noi yn 
armed. Such action would be 
ill-advised: insurance companies 
nearly always penalise you if 
a policy is cancelled before the 
renewal dale. 

Take, for example, a moion-r 
who in .iunc 198fi look uul one- 
year's comprehensive cover for 
his Renault 4. After two month:; 
cover, he trades in the Renvili 
for a brand new. higher qroup 
rated BMW 320. Ik* may be able 
to find another insurance com- 
panv to offer him cover for 1h»* 
BMW at a lower premium than 
that quoted by liis existing 
insurers. 

However, when he tries in 
cancel his •■Nreiine poliey. 
rather than receiving a pro-rat a 
refund or 10/ tilths of ihe annual 
premium, he is much mure 
likely io ho offered six ur seven 
months’ worth. The bal.nn<- u 
is claimed, goes towards admin- 
istration costs. The living-, of 
finding a " cheap " quote for the 
BMW are lost by the wasted " 
Renault premium. 

You should also bear in mind 
that if you decide io change in- 
surers in the course of a policy 
year, your new company will 
give you credit only for the 
amount of your no-claims dis- 
count accrued at the date of 
the last renewal. In other words 
if you had an existing 50 per 
cent no-claims bonus, and re- 
newal was due in throe months 
when you would he given a 60 
per cent discount, your new in- 
surer would only give you a 5'* 
per cent discount (the amount 
existing at the date of the la-d 
renewal). In effect you would 
have thrown away nine months 
of claim-free driving. 

Nowadays there arc so many 
extras available on cars that 
you should tell insurers exactly 


what j on h.ne piirt-h.i.'-ed. Alloy 
wheel:-, special m\-*i L'elt_- or 
customised paintwork are avail- 
able on many car- a- an "extra." 
Mi»t peopli* do not ivuIim 1 that 
ihe standard car insurance 
specification of the- car only. It 
doc-: not take into account extra 
item* added bv the owner 
without lit.* kno-. ledge o[ the 
insurance company 

IT i lie car m«.-iy -lolen and you 
failed to i vl ! m-urcr* ot lb** 
extras, you niuhl be paid only 
the haste co.-i of lilt* model in 
question. 

Hutti'ier. many in-munce 
companies nowadays will gi\r- 

yon the 'aim- uf a now car It 
jour \ eh tele is wnnin one sc.ir 
!.] re-'i.-'lr..non and i- worth le« 
titan hull ik original value as •« 
i-ofiih id ihe ihefi or accident. 
Tile, i- a p.unt io cheek With 

your insurance cum p. my. 

Jeremy Sandleson 

Cheap rate 
for badgers 

A NEW iii'ii o>' insurance Policy 
from General Accident, 
Bn i Jin’s large -»i motor insurer, 
claims to break new ground by 
offering lower premiums lor me 
older ear. 

Under its new 3-Phw polic>. 
niulonsls with cats ai tca»t 
three years old ilhai is. n ' 
registration or earlier i get a 
20 per cent reduction '»n the 
premiums charged by G.V nil its 
Mandat'd lowe 

Mulur insurers do not usually 
cue somethin- for nothing. 
r-.peciui h as their underwriting 
tus-es continvi'- to pile up So 
whai is the mulcu'M civ ing up 
hv laking i Hi.-, new policy rather 
than GA's standard cover ' 

In lad. very little. The policy 
carries a mandatory £50 occi- 
dental damage excess; that ti=. 
ihe motorist has io stand the 
first £3U of any claim .‘.rising 
from an accident. And the 
cheaper policy does not have the 
automatic Godfrey Davis free 
hire "keep motoring" facility 
— ilu- service offered by GA 
under its standard policy 
whereby a motorist involved m 
an accident has a free hire-car 
until 1 he damaged vehicle in 
repaired. 

GA is? able lo offer the pre- 
mium reduction because the 
rust of repairs for cars over 
three years old is far less than 
for newer ears. 


Eric Short 


This advertisement is not tin in citation to subscribe for nr tn 
purchase any Sceurmex 



Fine Art Petworth plc 

[MrunA.xJ»5 To Wli RiCTUR. Vi-ilT WOIO. 

OFFER FOR SUBSCRIPTION 
Under the Businc-'s Expansion Scheme 
of up lo 1.000.000 Ordinary Shares of "np each ni 75 p per .dure 
payable in full on application 
Sponsored hy JJunkley Marshall 
The subscription list will open ai l'J.OO am on 23 -Inly 19$."> and 
may be dosed at any time thereafter, but in any event not 
later than 3.00 pm on 28 August 1085 unless extended prior 
ro that date. 

The offer has not been underwritten and the Directors will 
not allot any shares unless applicants are received for a 
minimum of 300.000 Ordinary Share-'. 

SHARE CAPITAL 

Authorised Ir-vvcd or to be ivmcd f-j'ly paid 

on i!.r t j-.is, u! on the of 

mjj'rnuni mj n irrix io 

in Oidin.iry Slidics but '•‘lira ion suK •• r.ption 

075.000 ofiScarh OOl.JXfl £i:G250 


075.000 ofi5carh OOI.JXH £1:0 250 

Fine Art Petworth PLC currently specialises in lSili and 
]9th century marine painlincs and water • idelirs. Tbn 
Company is raising subscriptiim funds to expand from its 
existing base. The means uf expan-mn will be: — 

a. to increase its stocks of pieinn-s and widen Hie range of 
artist and subjects offered: 

b. lo Require and equip leasehold premises in be used as a 
gallery: 

c. to acquire and equip display space in up in a total of "3 
branches of The Goldsmiths Group I ’LG. who operate tn 
excess of 90 jewellery mu Ids ihrcmghnui ihe U.K. 

This will enable The Company n» capitalise upon an existing 
consumer base and geographical disiribulinn. 

There is no listing on any slock exchange ur any market 
quotation for any shares in the Company nor i- u intended 
lo make application at tins stage to an;, rioi-k exchange for 
listing of the securities being ulTcrcd. nr fur them in bo dealt 
in on the L'n listed Securities Market. 

Application forms and copies of Hie Prospectus dated iflih 
July. 1985 upon the terms of which alone application.- can he 
made can be obtained from: — 

DUNK LEY MARSHALL 

.11 embers ui the i'tuci; K.n Ini uyr 
4 London Wall Building.. 

London EG-M 5XX 


This advertisement is issued in compliance with the Regulations of The Slock Exchange. 
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Building Society 

(Incorporated in England under the Building Societies Act 1S74 ) 

Placing of £20,000,000 11% per cent Bonds 
due 11th August 1986 

Listing for the bonds has been granted by the Council of The Stock Exchange. Listing 
Particulars in relation io The Nationwide Building Society are available in the Extel 
Statistical Services. Copies may be obtained from Companies Announcements Office 
P.O. Box No. 119, The Stock Exchange, London EC2P 2BT until 6th August 1985 and ’ 


® Qeneral 
..... Portfolio ' 

General 1'uniobu Luc In^imnj^ PLC 
\jilcvH'iu>e Lro<:Bn-«4.--tro't Lhc-fmnt. 
Hfinord-ture. FN's.-JH. 'I.-E iRiK.'.:|^rj 


until 19th August 1985 from: - 

Fulton Packshaw Ltd., 
34-4C Ludgate Hill, 
London EC4MZJT 


Laurie, Milbank & Co., Rowe & Pitman, 
Portland House, 1 Finsbury Avenue 

72/73 Basinghall Street, London EC2M 2PA 

London EC2V 5DP 

3rd August 1985 
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PROPERTY 



~ Parfc Hal1 Moor 2 , 100 ACRES 

Sheotmgciibin and game larder. Gwans to SiWdiw®. - 

^mpaetphea^nt shoot 49 Acr« mxdfcnd. 
hHEhtrspornnenshtsen-er 15 j Acre?, 
s Cooace — rtmei etcupanc : 

Mosth-isith \ aunt Passion . 

FOR b-ALE PYPR|\ArE TREATY.*? AWHOLEOK IN' : ItiTS 
tA\ ILL^."ic*rk * " 


? 1 $^™, Y 9 ?^ CS ™ RE About 2,100 ACRES 

IrhinT.mifcs.A2 Lmifcr. %fafcA»fioit.2Smf/s 

Fine class driven moor in aprimo location in the Pennine* 

> foor butted for 1 days drnonj. 

^)>-ear average 221U brace. 

Nieper s Cotta ge. 

FOR SALE BY PRIVATE TR EATY AS A 1VHOLE OR IN' 2 LOTS 

DAVIS & FOUR INC. 1 Part Road. Ctsbum Cluheroe. 
BBl ^HT. Tel. Ciu-burnlO:OCi*36i. ^ 

cA\ ILLS. York 


14 Skeldergate. York YOl 1DH 
(0904)20731 


ABOVE the Fiver Dee. among 
aalrt and silver birch, is 
Craigendarroch, Gaelic for hill 
of the oak*. In this setting is a 
new limeshare complex 
attached to a country mansion 
hotel in 29 acres off the 
Braemar Road, Ballater. on 
Royal Deeside. 

TTre £6m development is by 
Kildonnan Investment a £12m- 
tu mover company based in 
8“f» Joad, Aberdeen, 
headed by George Simpson, a 
draughtsman who set up on his 
own in 1973. (The company have 
built over 1,500 houses around 
Aberdeen, and have recenUy 
received outline planning per- 
mission for a 1.000-house 
development on a 20D-acre site 
at Kingswells. 

Before 1760. Ballater was a 
small cZocftcj*. hamlet with a 
church. Then came an old 
woman who claimed she had 
cured her skin disease by bath- 
ing m a bog. 

The village became known 
for its health-giving waters and 
v Fertility Stone, through 
which childless wives crawled 
to be assured of offspring. 

Prices for the timber and 
, * tone built lodges at Craigen- 
] darroch range from £1.330 in 
| the low season to £3.500 for the 


A timeshare to cure all ills 


first week in September. 

Most lodges have whirlpool 
baths and saunas, and facilities 
for playing tennis, sqnash and 
snooker, a dry ski-$iope and 
curling pond are to come. You 
can also go fishing in the River 
Dee, slide over Loch Kinord, 
or sample some malt whisky 
at the Glenfiddich Distillery, 
.Dufftown. 

At the opening of the 
Craigendarrach Hotel and 
Country Club last month. Alan 
Bevcreux. chairman of the 
Scottish Tourist Board, called 
the project "a much needed 
visionary development ' which 
will attract year-round visitors 
and support more than 100 
jobs." 

Some 230 weeks have been 
sold, and total sales are 
£1,150.000. “ Time-owners can 
be divided into two age groups 
—people in their late forties 
with children away from home 
and with a declining mortgage; 
and fast-moving executives in 
their mid-thirties with a young 
family and a liking for out- 
door and activity holidays," 
says marketing director Chris- 
topher Gordon. 

Matthew Balfour, Strutt and 
Parker. Edinburgh, says loca- 
Uoo is the most important 


factor in the country residential 
market around Aberdeen. 
“Houses within 20 minutes to 
half an hour drive of the city 
are at a premium, and values 
drop off. fast beyond . this dis- 
tance. Deeside is the only place 
where values extend further." 

Potterton House in 46 acres 
about five miles from the centre 
of Aberdeen, aroused consider- 
able interest on a guide price 
of more than £15Q.GQ0. The 
ISSOs-built house, with five bed- 
rooms, gun room, enclosed 
swimming pool and coach house, 
went last week to a local com- 
pany director for just nnder 
£ 200 . 000 . 


Matthew Balfour points out 
that enthusiasm for good houses 
ran higher a few years ago 
because of demand by oil- 
related companies. “They 
wanted to find die right accom- 
modation for their more impor- 
tant executives to persuade 
Uiem it was worth while relocat- 
ing to Aberdeen or nearby. Now 
the rush is beginning to slow 
down a tittle." 

Many properties are promoted 
with the slogan "Move in Next 
Week." Sold on the Scottish 
missive system, where legally 
binding ‘Tetters of intent" are 


exchanged at an early date, 
there is no need for delay. 

“Entry” arrangements are 
given on the particulars of a 
property, as are convenient- 
viewing times. For a new 
house there win be a Certificate 
of Occupation from the local 
authority. 

When buying in Scotland, 
beware interest rates charged if 
settlement is not received on 1 
time. George Simpson, of Kil- 
donnan Investments, says they 
charge 20 per cent interest if 
the completion money is not 
forthcoming within 14 days of 
the agreed date. “In practice 
this rarely happens, is it is 
cheaper for the purchaser to 
obtain a bridging loan from 
his bank than to pay us interest 
if he has not sold his present 
home." 
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The title of Baron goes with the restored 16th century 
Carnousie Castle, 30 miles from .Aberdeen. William 
Jackson, Knight Frank & Rutley. Edinburgh (031-225 
7105), are seeking- offers In excess of £90,000. 


Solicitors and estate agents 
combine successfully for selling. 
The Aberdeen Solicitors' Centre. 
Chapel Street. Aberdeen, pro- 
claim "Two Hundred and Forty- 
Two Million Pounds' Worth of 
Property Sold in 1984." A buyer 
can see in one place ail the 
houses available for sale in the 
area. As solicitors sell 95 per 
cent of the domestic properties 
in Aberdeen and the North-Easi. 


the centre claims the seller gets 
the best coverage for bis house. 
ABERDEENSHIRE LISTINGS: 

• A small, three bedroom semi- 
detached stone cottage with the 
possibility of extension, on the 
main road just before Ballater, 
is offered at over £32,000 
through Scullion Law and Co, 
Victoria Street, Aberdeen. 

• Sari Us In Scotland Property 
Supplement, just published from 


46 Charlotte Square. Edinburg, 
shows that with the promise i 

of a goi»d harvest the price of 
agricultural land mild he 
forced down. Says liuy Gal- . 
biaith: “The prudent investor 
buys in a falling marker to 
widen his choice and enable him j 
to secure a properly at a • 
reasonable price.'* 


June Field 



SadLSisfc?-. 


& Staff 


IN THE HEART OF THE COTSWOLD AREA OF 
0UTSTAHDIH6 NATURAL BEAUTY 


5iow.on-rh*-Woia 7 m./e i . Broadway 7 milts 
Chmlnnhsim 12 miM, 


TEN COTTAGES AND TWO FLATS 
Imaginatively converted from a fin* listed 17th Century Farmhouse 
and range of Barns and situated in a delightful position 
on the edge of a small hamlet 
PRICES FROM £35.000 


A,,.,: CnW«, 


Ntmurtui ftgcni-i wiih KihimIcJiv • 


COMRIE, PERTHSHIRE 

In .«n. •» 


_ we offer the following varied oraoertiaa-' 

? V hL.^*S7VS!." i .. bl SJL r ! I, . n a J an » “Uh excellent shooting— C1OT.000: 


too acres C70.000. Over Wl «y , ^-bto/^.ng land surrou^.n, 

„ , „ L _ TAYNUILTS. ARGYLL 

Pniy hours drive from Gldsnow An aIimcIivp renal I U..LI..J 

“ 4U w|,ft Bxc s ,ll . nt cauntryhou"!! jmj stock f*4nnn farm. 25? acres 
Fishing and shooting. Available in Iota 

, ALYN, PERTHSHIRE 

In renowned agrieullur^area anj«^ltaM arable and stock farm 

ISLAND OF MULL 

Overlooking I scenic Calgary Bay 3«6 acne oF grating land 



TIME-SHARING is catching on 
fast in the U.S. as a way to get 
sluggish property sales moving. 
! But many companies marketing 
1 this kind of investment do no 
newspaper or magazine adver- 
tising. Nor do they send out 
thousands of mail shots. Instead, 
they entice customers through 
the door by offering the chance 
of winning a trip to Disney- 
world. a holiday in the Bahamas, 
SI. 000 in cash or a range of 
other attractive prizes. 

At shopping malls, boat 
shows, fashion parades or out- 
door entertainments, unsuspect- 
ing strollers are invited to 
register for a free draw, with 
“ Mickey Mouse ” or a model 
girl handing out the tickets. The 
recipient fills in his name, age, 
status, phone number, occupa- 
tion and hobbies . . . and if he is 
single or unemployed that is 
usually the last he hears of it. 

More promising targets are 
telephoned two nr throe da vs 
later, and a voice bubbling with 
excitement announces that rhev 
have been selected to partici- 
pate in the draw for all these 
wonderful prizes The caller 
takes time to emphasise that the 
holiday offer really is all 
expenses paid. Then he "con- 
firms" the personal details 
supplied on the registration 
ticket, and adds a discreet in- 


I 

Lucky dip pulls in the customers 


quiry “to help us with our 
™?rket research " on whether 
joint income is above or below 
32G.000. 


If it is above a level at which 
the household could afford an 
investment or two. by monthly 
payments, the subject imme- 
diately becomes a “qualified 
client " ■ . . although be rarely 
recognises the connection be- 
tween the income question and 
what follows. Now, not only has 
he or she been “selected to 
participate in the draw,” but is 
guaranteed one of the six or 
seven prizes in the list, and 
must remember the password 
" Disneyworld ” {or whatever). 

All the qualifier has to do is 
to bring husband or wife (the 
caller is insistent that couples 
must come together) to an 
appointed address, put a hand 
in the barrel and pull out a 
winning number. 

Officially, the caller is also 
supposed to explain that attend- 
ing a film and presentation on a 
time-share development, with no 
obligation to buy, is part of the 
deal. But sometimes he gets 
carried awa>- with enthusiasm 
and the detail is omitted. After 


aiL “It's hard not to be happv 
when you're giving away free 
vacations," says Steve Lv'ons of 
Time and Travel, a Dallas-based 
promotional company devoted to 
generating customers for any- 
thing from real estate to home 
energy systems. 


Steve, a former musician, 
appears to be very happy. He 
used to work in ‘Florida as a 
S5-an-hour concrete contractor, 
but transferred to Texas when 
he found he could eam twice as 
much pouring ready-mix there. 
Now he sees himself as “back 
in the entertainments business " 
in partnership with his model- 
girl wife. They operate from 
glass-walled. airconditioned 
offices, and employ 20 people in 
outdoor promotions and 'phone 
rooms. Each qualified client they 
can deliver is worth $50-869. and 
at present they are delivering 
200-300 a week. 



Time and Travel is one of 
several “generator" companies 
retained by Advanced Marketing 
Techniques (AMT), which is 
handling 104 units on the 
Ruidoso development in New 
Mexico for Triple Crown 
Condominiums, as well as pro- 


jects on South Padre Island 
and Port Isabel, near the 
Mexican border. 

Originally based in Houston, 
AMT moved out to Dallas/Fort 
Worth when recession hit the 
oil industry. It now runs six 
phone rooms of its own, to try 
and boost the present intake of 
700 potential customers a week 
to between 1,000 and 1,500. 
Including the expenditure on 
gifts, each of them costs the 
company $S5, whether they buy 
or not. 

The $40m sell-down of the 
104 Ruidoso units is targetted 


for completion in two years, 
with average buyers paying 10 
per cent down and monthly 
instalments of around $150 over 
seven years. Triple Crown, 
which built the development for 
whole-ownership but. found it 
“ sticking " in the .market, will 
get only about half the gross 
proceeds. 

The names behind Triple 
Crown are ex-Gove mor John 
Connaily (invariably pictured 
in a 10-gallon hat), his former 
Lt-Govemor, Ben Barnes, and 
one of the biggest commercial 
builders in the South West, Joe 
McDermott. 

The Barnes-Connaily partner- 
ship is big business and “ every- 
body who is a Texan knows they 
are sound," according to AMT 
executive Dave Simpson, who 
adds that Connaily owns. several 
hundred oil wells. 

There are no printed figures to 
take home and study. The only 
piece of paper which the luckv 
draw winner sees on a first visit 
to the Triple Crown offices is 
a statement explaining the pur- 
pose of the presentation he is 
about to attend, and which he 
must sign to confirm that lie 
understands he will receive a 


free gift in return for 90 
minutes of his time. 

A presenter, who is on first- 
name terms from the word go. 
is assigned to each couple. He : 
is disarmingly frank about the 
draw prizes ..." Of course 
you've guessed that we're giving 
away a lot more .sets of luggage 
than trips to Disney world or 
$1,000 cheques" . . . but what . 
ever their reaction to the 
presentation, each participating 
couple does get Ihe prize corrc- : 
sponding to a number drawn i 
from the barrel and is asked to 
indicate that he is satisfied. : 

There have been complaints . 
of misrepresentation — and it is : 
true that the “ three-piece set of 
Gloria Vanderbilt luggage" 
turns out to be a folding travel 
bag made in Taiwan, with two 
•eight-inch wash bags. 

But according to Dave Simp- 
son. there is nothing underhand 
about the luck of the draw. “ We 
pave away $99,000 worth of 
major prizes last year, and we 
have to keep one cadi of the 
big-prize numbers in the barrel 
at ail times. As soon as one is 
drawn we renlacc it." Tf the 
odds are 3.imn to l. thart better 
than the Texas iolieiv, aid it 
costs nothing in enuf. Tr eer- 
tamiv nulls m the customers for 
the salesmen to work on. 
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Midland a bigger mortgage 
doesrrtmean ° 




AoorQ«. 205 Acres In 4l! 

»OB SALE EITHER AS A WHOLE OR IN 4 LOTS 

Langley^ZVtfior :;usitvj«3 

10 Rutland Square. Edinburgh, See Hand 

Tel. 031-229 5302/3 

«l«0 5 VtnjlOT Bull* .nil lifj, s l-». LarxJir. T,f 01-2*2 SOM 


a higher interest 

rate.” 


[Langley 





COUNTY KERRY 


REPUBLIC OF IRELAND 

345 dtp e?tatp ?et in the most charm rag and delightful part 
of SW. Ireland, compming- Estate House with 13 bedrooms. 
2 ctittiztF Exclusive salmon fishing rights. Shooting right? 
MULLER INTERNATIONAL 0M37 5S5! 

17 CLIFFORD STREET. LONDON IV IX 1RG 
For S.dr h\ Private Trc.il v 


The Midland mortgage interest 
rate (currently 13.5% APR 14.2% 
for repayment mortgages)* is the 
same no matter how much you borrow: 

Sfl if VAIlVo 4 ma L 


So if you’re planning to'borTOw; 
say £25,000 or more, call in at your 


local branch and ask for full details. 
Or write to The Manager, Mortgages 
Dept, Midland Bank pic, PO Box 2, 
Sheffield SI 3GG. 


OVERSEAS PROPERTY 


® Midland 
Mortgages 

from the 



Elegantly furnished Penthouses 
overlooking the Thames at Tower Bridge, 
now available for viewing. 

Gun Wharf. 


Contact: Ruth Cochrane on 01 -JOS f 2H2 for an appointment 
Gun wharf - tapping High street • Loudon l- 1 



“Interest rates are variable but are correct ai time of going to press. 
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SWITZERLAND 


LAKE GENEVA— MOUNTAIN RESORTS 

srs r t*n*itf» win- ili cent *'•«-, of La*’* Gkiavs md «"siirt**nn 
Mcnirssu*. Viiijrs. Vert>« er. Lon Oohi'-ret*. Chsirsu d O* nssr Gsissd 
Lsyyn Excailoni ooparluniUss for fmsKjnsis 
Priets from SwFrIJ.t.nno Long lorm mort'ia'Tijt at Intsrest 
„ .GLOBE PLAN SA. Ho., I Esuic Wuhan' 

Av Mem-Repos ;i, CM -ton Lauamne. Swtlzgrlmd 
Tel. C’lf ri 35 12 - Tele,; .'R 185 mails ch 
ESTABLISHED SINCE nit) 



erts 


BUCKINGHAMSHIRE 


Glorious views from unf quo setting 
amidst Hamodon countrysido 


HOLIDAYS & TRAVEL 


Fine Country House 
of mature character 


SOUTH OF FRANCE 
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If von have fd'tnd A property V.lpeh 
■?U am (hintin') ryf f.;y.ng m (h- 

enL-ih <-f Fr«nr* ye«i may wni- in 
Prnafit from over IS yeara' >(o«rr- 

rn.-r ,n Shu area W«, arn English 

.*-H pij. comra" - / gives independent 
•ind urn rt advice' on all leg ,1 and 
;»» asoecis nf pronerty purr hi-.e 
aid nwnseship. Our frej .in 
fe-nvMe And w« a'»n qlftr a full 
managemont (imri after purchase. 
Contact 
SAFI TRUST 

10 Avenue do la Liberation 
OS 600 And bat. France 
7«l (S31 33KJ33 - Tel**: 970J2S 


SWITZERLAND— MONTREUX 




Lait He- available ..KtiNim u. 
Pee • elect dcwhwmenti claaa fa 
Ilia centra 

Superb views over <li« lake 


( ' ;-Vx • . North Yorkshire 

• ; • ' ' v " J 329 2 acres 


LES VERGERS DE CHAILLV 
3 rwd arts Pom SwFrSZO.DOO 


Reside nce golden roses 
4 S PW JPls front SwFri 264.000 
Alia D 1 Oflrrflca In over SO 
wlnier summer Swiss rrjortl 
ConUct rhf Swiss Sascialists 




- Stlby 7 mitsa 

• Lead* 27 miles - M63 12 milts 
A HesidsntlaL Sporting and 


3 recent, offices. 5 beds. 3 baths 
_ CH. 2 garages, stable 
Deliglitrul garden & grounds 
Grass Paddocks 


ABOUT 22 ACRES 


C^anne to Picasso 

SPEAKING 

gyTTTERLAXD 


FOR 5AL E BY AUCTION 
RAFFETY 8UCKLAND 
Country Houses 
TEL: (08444) 2022 


portion 
1 hand 


HILARY SCOTT PROPERTY 
422 Upmt Richmond Read W, 


iSOO 

500 


_ . _ London SWId 7JX 
Tel! 01.S7B S99S - Teloe: 92702S 


AUSTRIA 


Apartments for sale in world ski 
resort. £20.000-£70.000. Glacier 
Skiing in summer, heated pool, 
sauna, tennis courts. 2 nights 
free in hotel to view 

Mortene available 
Brochure: 

CHESSHIRE GIBSON & CO 
Tel: 01-491 7050 


LAKE GENEVA-MONTREUX 

FOR SALE TO FOREIGNER 


EF 


* 


4 Flit*:. Ijke views, directiy from 
biiilder, no wins commission 
Pc.tdy July 1985. ErcoUent 
individual financing available 
„ JB IMMOBILIEfl SA 
Rue do Bourg 17, 1005 Lausanne 
Switzerland - Tel: (021) 20 81 07 
Talar 24453 AfL CH 
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grain storage 
lonnec full machinery storage and 
•rrigaiion lacilllies. 

7 separate tenanted farms totalling 
in all 631 aerea andeurrently 
yielding over C25.000 per annum. 
Additional vacant possession 

Pc5 perTy ,an<1 an,, 1,1 

' "50 acres of mature and semi- 
mat ure woodland together with an 
, **cellent shoot. 

In all about 3J292.H acres 
. p or Sale by Private Treaty 
! « a whole or m 43 lets 
. Freehold with vacant possession 
: on comptstion 

i Isubiect to occupsneies *a detailed) 
Details: 


■ATH— '7 Lansdown Crneent. Subwu 
isud Georgian Town Hcuc In excel- 
!*"* wandition altering tremendous Bevl- 
biutv. For sale is a laroe fam,. v 
aweiiing with itae accommodation, a 
leaurv apartment with investment m- 
c-»me. ®r as an investment aroscriy c0 n- 
iistino of several maeoenaent units. 
AdfOlmnc mew, BUftmng oeem^s.on 
Iikew. Laroe sec-uoed garden and i 
Oaraging. £300.000 Freehold. Tel I 

Andrew,. Bath .'02251 GG192 


ewittmion in Lutanne n 
«wh ourbrotWre on individual 
invWe hoiidayv u> that beautiful 

i-nv.unirorpWj - 

Time Off UL.^rCHrmw 

v-iose, London SW’IX 7BO 
_ 01-3 j 5 8070. 


TORQUAY 


Special Bar pun Breaks 
MANOR HOUSE HOTEL 

19?h aW r«nr an ,° " T? l: {DS03} 605164 
rhiL.E n y Mansion full of 

Iimw 1 ■ - r,VJ,t * tafhs. tea mai-ers 

i'f***® indoor sveimitiing pao 

r.cennrH S °a r,U . m ‘ 3 a " ,0!4 ,nl - tonus'* 
nw« n i d- * n, P | ® parking. Mm boui 

Enoho, h?!"?. P,,ce f ’°P n '"Cl VAT 
fnn 9 and 5 tourse even 

-pccial Bargains weekly CIM.^ 
Broctifre on Request 


GU !"« Se w " OBef * eomoiete Ji« of 
all Oaen Marv c t orocertln lor sA in 
smerniej. oius specialist advice on ivest- 
ment and business opporrunitm and 
our "Guide to l.v.hs in Oue.>nsev.- 

SwoSer Read A Partners. Anns Place. 
51. Perm- Port. Guvnsev. Q*Bl 26131. 


K « NT family hotel 


ip 

snooker (lull „ Z0 | * 

ssra; .VKxrKr- 


Brochure: 0643 31032/31i63/’34 75 
l-ys.de Hotel. Wa s ,g are . on . Soa 




National Farm Soiet Department 
London - Tel: 01429 B70O and 


M< e2e GA TJv^.M~. mln S 1 * 3, S-roO"! maicon- 
ene. Telephone. Ot-369 9272. 


40 KM FROM ROME. Huhtrie Maner 
House wni* F«r>t. Vinrari and Olive 
Tre»». Stad o.*- fhr remain, cf an 
Imaiwtant Beman villa £330,000. 

P'-On-: Crwnna 0».iSS 7BM. 


SWITZERLAND! 

UK£ GENEVA 


Yorkshire Office - Tel: JOTOd SS^ 76 


(01/68771 /RAH 5/ 1 


menmtem rnorts. we h«ug a 




F.,t aim me n^, 

hem about us, 50000 Mortgages ai 
Trf r ”^5* *"*1 Of phorw H. StJolDSA. 
Tnl , , - V* TOO? LAUSANNE 

Tnl .1 .5,611 T«e*-24 238SEaOCM 
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ITALY — Villa with luPcrh view of o«' 
-ineyird in Oitvepe Pa»e,e 
/a iJ,. 1 . 'Tjews-. kit. 5 nedi. 

3 .5aths Terraces. »ooi. npe . 

Tel 8P2B2 37l"|‘ *400.000. 

rr . / -lv in limited cii 
"Y rcconmionda 


SHETLAND 


'ft* USTED GEORGIAN HOUSE 


R«0' J, nrg rostoretion. ovcHoo'irng 
South Ladie Vo;. 3 recept, kit. 5 
principal beds, bathroom, 
Walled ga'dens. 1 JB a-cres. 
Lerv.icfr 35 miles 

, ... ., Ap pLt bell-ingram 

7 Walher St, Edinburgh EH3 7JY 
TcL 031^25 3271 


AMERICAN EXECUTIVES 


seek luxury furnished flats or 
houses up to £500 per week 
Usual fees required 

PHILLIPS KAY & LEWIS 


South of the Park 01-352 8111 
North sf the Park 01-722 5135 
Teles: 27846 RESIDE G 


* „ "RMOOHK CATE. 8W3 "^V 
A reaUr super ramify house in this 
MarM orCMtai eomprijuip s 
tefiiyl 4 wnale bedrooms: 3 
baWoom s an d a rlojkroom; 2 
rooms and a fully 
££■*. WKhen wnh Jma i e r ^ann 
!" r breaMast ares: utility rnr. 
canSen Unfurnlihcd «nu available 
tor IBM lets at CDOO ew 
Chelsea OB«i 01 -SB 3 3211 


"VI, ? U ^ tX ' OMICH6STM — Chichester 
i mile*. London 68 mm. Ideal , n .eat- 
h 2 m * ^ *» EMUUr.i **. 
Northland* House. One Apartment 
retnairi/na at £95.300 n include Fitted 
Mrptt* and loft Furnishings. Quiet*. 
25"« Barkllfca 

dKor,t “ awimwn « 
i«atBi on the second Boar with 

® ' “* S”* 1 ' ““ laS «wt!h. over 
avtn tornMand. Han. Livma 
i«™ )■'•«* Dfnln* Area 25 ft t 

tong. imurJouslv appointed Kitchen 
Ptincioal Bedroom wim Dressma Ar« 
and Bathroom en , u ,tc. 2 .‘urthw B«f- 

SSSJJi SStS. ■fSSSff v.5L« Oos-hrmf 


^ .FRANKFURT :« 
daiiy from Ion don 


marsh hall 


s l clud8d Country House Hotnf 
laiinJ 1 ',- 0 /"' oj torrar.cd 

' . c?J and woodland, on th.: e-Jg, 

P-rfrn H? 0f . V ' ,lh oriltoSIO. 

aiohi«i« situated fnr waging -ir-d 
mn!ij S i?r ein9 ' on nuilc a.voni- 

" Wl,l ‘ colo ' ,r TV. icltfiliuhn. 

wilh stylo and imuginaliort. 


*• RAC 

Ashley Courfeney Hacanirnenrlrd 

South Molten. North Dovon 
Tal: (07695) 2£fiG 
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. COACH/AIR 

i Deg LONDON 10,1 
jArr FRANKFURT 2QSa 
j?N3|^ANKFUfiT 07. 3C 
{ frT LO NDON 16.00 EACH WAV 


^24- 
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1951 


see yr. local agent; 
Tel:QT3796Q55 


WW 53S Jac r y 8 ,2™si u 0 'i 

9URT StrW ' a,lcwstw TrtAolaaj 


Chestertons 


WUTMlN5T£R Cu&RDCNS •yw* - 

« •» %J7?8atK 
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4 Av R n E 5]*J ENCE DE FRANCE 

Ave dfi Fmncfi - Tnl* mini «<i m 

residential i U rn, 5hc d apartments 
p, 11 Jnd s, “4ios 
fuhy equipped k.fchen 

1* s« f vke 

y arrangements 

fW ‘- A’S’VwVkit. 





RUN AWAY TO THE 5EA 
WITH US 


“oultf-bT Ju2r' , r l SL NICC * 

turt eson .?*?• S J ? arT ' we go f*r 
oua,iJed 95 i~?ijL WeeWv rouracs bv 
bo ^ hindf ,r fl 

MB »hd an • bS. %uT ao,c wn * " 
Cere VL.! or no CApcrirnce. 
£295 -V* vK.„* u,,5ft| !! e ai mil 

pw. write or Dh9n« tor brochure 


WHS HARVEY MARiNE 
Ijwl ill. Harvny Hcuta 
Trlno. Hefts. H"23 dftl 
, Tel! Trinp 

X 1044 2821 64611 


DE ?^ N — Fairyvo TER 
Picu. res ciue vii|* 9C " 
■L"J¥?dbr country 


HEAD HOTEL- 


. Lvme Roy 

m‘£S^M rar tnuntrv Havsd noted I® 
cxtcIL-rit bid- J* 
HJj-Bhte > 1 roonuJ. Cid trnnquiMIty 
in thes** 
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Good reason for leaves o 



sence 


T( ? brin & subject 

HP* but au, '»mn is on its way. 
tVe arc only Six weeks awav 

Jjjjj. t ;! 0Sv . firs t crisp mornings 
v ,eav *f of Maine and 

\ ormoni are likely i 0 start 
changing colour. Over the fol- 

iZ nC M° nlh 016 ba "d «>f re! i 

fhrnu4i°M WJ u nTOVC sou th 

Through Massachussets and Con- 
neclicui io New Hampshire and 
sou 1 hem New York Stale, it 
wil bo New England in the 
roil. 

* rl J uncertain performance of 
ihe dollar recently has brought 
the prospect of seeing this 
dazzling natural displav back 
’"W ihe realm of financial 
reality for Europeans. 

The Pall display in New Eng- 
land is partly due, of course, 
in the trees involved, but much 
more a matter of the type of 
weather this pari of the United 
Mates enjoys in the late sum- 
mer and early autumn. Good 
foliafie relies on a combination 
of factors rarely seen in Britain 

You need. I am told, a spell 
of dry weather. Then the tem- 
perature must fall suddenly. If 
the temperature falls slowlv the 
leaves only gradually change 
colour, and you get a mottled 
display rather than a brilliant 
flash of one colour. Once the 
leaves have changed it must 
continue dry, and there must 
be very little wind — rainstorms 
drive the leaves off the trees. 
Long. dry. windless, cold 
autumns are not a normal fea- 
ture of British weather condi- 
tions and where they are, for 
examples in western Scotland, 
the trees are not right. 




BMW adds more muscle 


A typical Vermont church on the village green in Chelsea. Vermont 


most basic of foliage trips in 
advance. Book the flights bv all 
means — to Boston or New York 
— but be prepared lo change 
plans considerably when you 
arrive. It is not difficult to find 
out where the Fall has reached. 
Many newspapers track its pro- 
gress, particularly the Boston, 
publications, and it is easy to 
head for the prettiest hills. 

It is less easy to find accom- 
modation. The foliage change is 
one of America’s prime tourist 
attractions, for residents as well 
as foreigners. It is a photo- 
- - grapher's delight. Thousands of 

The devil of planning a foliage cars will be heading along with 

yours for those same forests: 
the demand for rooms is con- 
siderable. Anyone who tells 
you “You can always find a 
motel room in the States *' has 
not been to New England in the 
Fall. 

My advice would be to use a 
couple of the better guides — the 
Mobil Guides are good starting 
points, but the country inn 
guides you will find in good 


holiday is that nature is not 
entirely predictable. In theory' 
the Fall arrives in Maine in mid- 
September, creeping south at an 
average speed of around 35 
miles a day. In fact the best 
foliage season can be early or 
late: it can remain static for a 
few days or take sudden giant 
leaps southwards. 

For this reason I would advise 
against other than booking the 


U.S. bookstores are worth buy- 
ing — and book each successive 
night ahead. If yen find a good 
inn they may well be able to 
recommend another not far 
away. This column will look 
more closely at North American 
country’ inns in a few weeks 
time. 

Travelling independently. I 
would suggest a start in New 
York, for acclimatisation, taking 
in some shows and a few 
restaurants, followed by a 
general meander northwards 
with the intention of returning 
home from Boston. I would not 
be wildly enthusiastic about 
renting a car in Manhattan. It is 
much easier to head north by 
some other means (even taking 
the train only as far as Albany 
in New York State is a good 
idea) and renting on arrival. 

This is an area of Am erica 
where there is a great deal 
more to do than simply see the 
vegetation. The coastline of 
Maine is Spectacular. Furl her 
south some of the old seaports 


are well worth some time: the 
witch land of Salem, the superb 
refurbished area of Mystic, the 
whale museum at New Bedford. 

Seafood is delicious, and one 
of the reasons for suggesting a 
departure home from BoMon is 
that you can buy live lobster on 
departure. U is packed in ice 
and guaranteed for the flights. 
I brought some back a few 
weeks ago and UK customs did 
not turn a hair. 

Further information: British 
Airways lias flights to both New 
York and Boston. A Pound- 
stretcher return fare our lo New 


York and back from Boston in j Mzir>leboni> Station at l (>.:»> am. 
the firs week of October would wilh a pil - k -u|. slop at High 
be a little over £30(1. Cosmos j Wycombe, and serve lunch 
Tours has a New England pack- , en route to SlraLford-upuii- 
age that looks after everything j Avull . The first -class return 
including flights and hotels with , f an . t i ni -|inli, tf lunch, is £:;2.5U. 
a brochure price of £bla which l 
can be affected by currency I 9 


changes. _V*k your travel agent 
also for the Jetsave brochure on 
North American flights. 

Arthur Sandies 


A gentler side of 
California 


HOW GREAT to be back in 
California. And how exhilarat- 
ing lo be roaming free in the 
only style that extracts the full 
delights of that lovely state: 
behind a steering wheel, seek- 
ing the byways and backwaters. 

Ultimate objective of this 
autumn expedition was ground 
previously unbroken, not only 
bv me, but by most other 
foreign West Coast devoteees: 
the city (and county) of San 
Diego. Tucked into the bottom 
left-hand corner of the U.S., 
nudging the Mexican border, it 
has long been favoured as a 
place to holiday— nr retire— in 
ihe near-perfect climate that 
endows pleasant, easy-going 
communities flourishing amid 
many varieties of inland and 
coastal beauty. 

But such places have to be 
put in perspective — -which was 
sufficient excuse to set out from 
the pcrcplually beguiling San 
Francisco, whose charms are 
now replenished with the return 
of the cable cars, restored in 
all their 19lh century glory. 

Heading south on Route 1, 
tracing the coastline, we paused 
fur a day or two in a Carmel 
Valley inn lo renew acquain- 
tance with the Monterey 
Peninsula. Carmelby-the-Sea, 
which is almost lop pretty, and 
the seals and sea-otters among 
Ihe dazzling white surf of Point 
Lobos. 

Then, as we embarked on the 
next and most dramatic stage, 
the car radio repeatedly re- 
minded us “It’s Turkey Day.’ 
Thus, with so many of the 
natives housebound giving 
thanks, hardly another vehicle 
disturbed ihe 80 j^ rious miles 
of sweeping hip*- that hang 
high on the tT »are moun- 
tains nround\ ' t and dip 
down to long, o, _ed beaches, 
booming with tali Lacific waves 
th.it start from Japan. Surely 
San Diego could not match this. 

And so lo the clutter, the 
plant awTulness of Los Angeles, 
engulfed in violent Fall rain, 
traversed as rapidly as prudent 
on one nf the bisecting free- 
ways. all ten lanes awash. In the 
haven of Orange County, the 
next morning dawned cloudless 
uvor Disney J and, where ihe 
hilarious terror of a "space 
r dp *’ proved irresistible, and 
then it ua*> back to Route 1 for 
Inc la it. unfamiliar, lap. 


towns and modest resorts more 
gentle, the shoreline softer, yet 
once again unspoilt and 
dangerously eye-catching for 
the driver. 

The more gentle environment 
proved an accurate introduc- 
tion to San Diego. 

The city's setting is not as 
magnificent as San Francisco’s, 
or its terrain so precipitous. 
But its semi-encircling harbour 
is still a dominating feature of 
the cty, long the home of inu'ch 
of the U.S. -Fleet, and it too 
boasts a great bridge, which 
snakes across 3} miles. 

Upon its undulating hills are 
set Spanish-style buildings, 
preserved from a colonial past, 
and a handsome green park 
named BiJboa. where the people 
strol land play and jog and 
enjoy muah of the city’s more 
traditional culture in a clutch of 
museums and galleries and a 
theatre. 

No, ihe coastline is not as 
awesome as Big Sur. But the 
beaches must be among the best 
in America — 85 miles of them. 

The San Diegans are proud of 
their city and its character 
though they like to be labelled 
’• laid back,” they axe in fact 
sharply alert to ensure that its 
growth is careful and well- 
planned. The steady influx of 
people and high-tech industries, 
drawn by the sunshine, will not 
be allowed to turn an attractive 
community Into an insidious 
sprawl as has happened further 
north. ' 

The modem, clean-cut down- 
town area is alive with building 
projects, under orders to pre- 
serve historic landmarks and 
provide leisure areas among 
new shopping and eating 
places. Along the waterfront a 
huEe site already houses Sea- 
port Village, one of those 1980s 



KOYAI. CARIBBEAN had 
added another departure U» its 
CuiH’iirde fly /cruise programme, j 
There will be an 11-day New 
Ynrk/Beriiitida cruise in early 
September. The trip includes 
a 7-17 flight to New York, a 
sailing to Bermuda, three days 
un the island, with the ship, 
the Nordic Prince, being used 
as an hotel and then a sailing 
back to New York. After two 
days in New York (at the 
j Grand Hyatt.) Ihere is a 
Concorde flight back to London. 
Prices range uj* from £ 1.52a. 


FOR THOSE with Sim to spend, 
! ami mi object iuii to a five-year 
I waiting list for departures, 

I Society Expeditions of Seattle 
I is offering some tiling really 
! different in the way of travel 
I trips, it is planning a scries of 
three-day holidays in orbit using 
modules latmched by the space 
shuttle. Serious enquiries 
only,- please, to 723 Broadway 
Ea.il, Seattle W.\ 9S1U2, USA. 


BMW's iijo-.r mu it hr small far, 

( the 127 ulpli 323l, i:» b.-iug 
| replaced alter the Fraud.: un 
I allow in uiid-Septeniber by - 
; new iil'.ii. It looks little different 
: hul lia.i aiiuibi-r 21 hp (171 blip 
| compared with |:)n blip) an.i 
i BMW aa\a ii i*. guud Iur 134 
| uiph. 

‘ Even lo talk of such top 
I speeds i.s eiioiish la have the 
J t-uliMa biliary reaching iur lllisr 
Va.icars. For ail practical pur- 
poses. the\ mean ur) little 
unless \oii drive a lot in 
Germany, Nor ir the slicing ui 
P.7 second* Utf the U-ilO lilpll 

acceleration tirdht S.S to .*•: 1 
seconds) rtjliv significant 
because such times are ubtaniej 
bv dropping the clutch at •j,(juo 
rpra so roughly a* to make The 
rear wheel* spin. Would >on 
drive your own — or v 0 nr com- 
pany's — BMW £o brutally' 1 I 
thought not. 

The 325 i will be dearer than 
the 323 i. which com* I rum 
JHU.Sha with two door*, i' 11.220 
wilh four, and will not be avail- 
able in nghi-iiaiid drive until 
late ill ihe year. 

Anyone who feels unable to 

until winter for a more 

complete the ; potent small BMW should call 
JU minutes, in | Symei' of Nottingham (Uii 02 
5X2K31). the t'K cunie^iioiiaire, 
aud aik to see an Alpina G 2 . 

Alpinas are not converted 
BMW's and the normally jO\ nil 
JlelT Burk hard BoVeli*plrU. Ihe 
Bavarian con nui well:' of wilie, 
loud and Jail can who treated 
Hie marque, looks pained it one 
refers to lhciu a* such. True, 
they are made from BMW com- 
ponents. but these have been 
shuffled around and. when* 
necessary, modi bed. The C2 lui 
a 2.5 litre engine tuned to pro- 
; dure no lr»? than 1x5 blip t'H 
; blip more than Ihe new I', .MW 
j 325 i i and. according to Alnui.t. 
j will reach 142 mph. 
i It comes as a two- door or 
| fum-diKir -aluuii or as a ivvo- 
i dour cabriolet from flii.&Pa up- 
wards. When I had a l no-door 
l?2 recently I was unable lo let 
j it properly uif the U-a-.li but na.s 
most impressed by its ra-.y 
driveability in town and its 
long legs oil the motorway. 

No Saloon car has faster re- 
actions I hail the Alpina t“’. Its 
s lee ring is puwt-r assisted and 
the tyres are fat Pirelli P7s. 
The iur rest pressure on the 
steering wheel rim brings an 
instant response, it is a car one 
thinks, rather than consciously 
steers, round bends. On the 
dehit side. 1 noticed more tyre 
thump when driving the (12 
Ilian I had in other, larger 
Alpina tars based on BMW 
5-series aud 7-series saloons ami 
(••series coupes. 

It has an exceptionally deep 
from air dam — so deep that it 
often hit the road surface while 
I had ihe ear. though did not 
seem lo suffer damage. In com- 
hinaiinu wilh a spoiler on ilio 


BRIEFS 


W'OOKEY HOLE has opened a 
new attraction — the Old Penny 
l*ier Arcade, a recreation ui an 
Edwardian pier, with one of 
Britain's larges! col tedious of 
j Id slot machines. 


THE MOUNT FUJI climbing 
season in Japan is in full swing. 

The reeutmuciided route lo the 
j lop ut the 3,776-melres moun- 
tain starts with a bus lrum 
Tokyo to Hie fifth stage 
| (2.400m). You start. climbing 
| lu-fore noun, and reach a hut 
very close to the tup ill Hi i ce 
! to four hour*. There you stay j wait 
overnight, and 
climb in about 

time to greet Ihe dawn from the 
summit. This i* no gen lie 
ramble — you will tired deter- 
mination, waterproof clot lies, 
and climbing boots. 


BRITISH RAIL has extended 
its series of steam-hauled 
Sunday Jum-h trains until the 
end of September. The 
trains leave from I aim don's 



The Alpina C2 . . . io r tho&e who (annul wail f«r the 
new BMW 32f»i. 



Mercedes- Benz ItfbE 2.2-ltI . . . ^i\ iiii* the marque a 
younger image. 


San Diego's Sea World is a must for tourists 


a militant opponent of animal 
confinement, I came away 
impressed by the way ihe 
animals' natural habitats had 
been reproduced in a long, sun- 
baek canyon, divided into geo- 
graphical sections — noirherrt. 
eastern and southern Africa and 
Asia. Here elephants, lions, 
rhinos and many • more 
creatures have been given great 
freedom in natural conditions 
controlled only to the extent 
neded for iheir safety and to 
facilitate discrete observation 
from a silent monorail train, 
carrying visitors 5 miles round 
and back. 

In much the same tradition. 


though with u heavier accent 
complexes of trendy shops, res- on entertainment, is the marine 
taurants and galleries complete zoological park. Sea World, 
with kerb-side entertainers. whose cast of thousands 
San Diego’s environmental includes some remarkably ver- 
concern Has long been personi- satile killer whales, 
fled bv its Zoological Society, Much of San Diego s Spanish 
and its city zoo in Balboa Park, heritage has been preserved 
which is one of the world’s most throughout the city — in 
distinguished. churches, missions, museums. 

Les is known of the yonnger adobe houses, many of them in 
companion establishment SO - the Old Town, high on a hill, 
miies to the north in the San Some have become fine restau- 
Pasqual Valley. This is the San rants, often serving hot Mexican 
Diego Wild Animal Park, 
spread over 1,800 acres of 


food, which rivals the excellent 
sea-food in local popularity. 
However, for a touch of 


Now rite .nr was distinctly *’ Mexico, the visitor can get the 


wanner 


Tmf drier? .35" .maU s.ill 1d.ta city limits. Though 


real thing by jumping’ on one 
of ihe smooth electric trolley 
cars in the city centre and 
riding to tiie border wilh 
Tijaunn. With a dozen brief 
slops the trolley makes the 16 
miles in 30 minutes. The trip 
ranks with Hong Kong's Star 
Ferry and New York’s Staten 
Island Ferry as one of the 
world’s great tourist bargains. 

It is hardly worth taking the 
car anyway: the return trip is 
likely to start in a long queue 
at U.S. Customs, on the look- 
out for drugs. 

We made it a day’s outing 
despite the protestations of the 
locals that Tijuana was brash, 
grubby, full of beggars and 
trashy souveniers and a travesty 
of the real Mexico. It was aJI of 
those things: But great fun and 
nor to be missed. 

To get full value from San 
Diego and California in general 
a ear is essential. So Fly-Drive 
i.s the way to go. Various British 
lour operators offer packages. 
Jetset Tours charges £420-1510 
per person For a flight lo Los 
Augclcs and a car for two 
weeks. You cart start at San 
Francisco and return from LA 
without extra charge. 

Alan Ponsford 


NORTH KOREA does not 
feature large un tourist maps, 
but Regent Holidays is to run 
lours there from April of next 
year. Bristol-based Regent 
i reckons the lours will appeal 
3 to bird-watchers, botanists, and 
steam-railway enthusiasts, as 
well as students of political life 
in this little-known country. 
Trips, costing around £1.700. 
will be via Peking with onward 
journey by steam train, and a 
return journey through the 
USSR. North Korea is basically 
a mountainous country com- 
pared with the more agricul- 
tural south. The relationship 
between ihe Korea* is not dis- 
similar from that between the 
Scuts and the English — one 
regarding the other as muscular 
hunters who raid from time to 
time, and the hunters regarding 
the southerners as effete deca- 
dents. The major difference is 
that the Koreans take their divi- 
sions a deal more seriously. 


BRITISH Airways economy 
class passengers wanting 
special meals on short haul 
flights to Europe should be able 
to get them in future. In the 
past the service has only 
applied to Club Class and long 
haul Bights. BA offers vegetar- 


hoar lid. the cbm smooths the 
flow under the cur and reduces 
aerudviumic hit. which can be 
a problem wilh really fas! cars 
— am! Mot only those ul irulv 
high peri ornu in i\ The owner 
o! a Rjn.-e Ruler. \vh" .ul lull led 
to llMlie speed* " which delicacy 
forbid* me to iiienl u»n." wmie 
to me recent lv *a> mg that at 
nines site had had a distinct 
impression ol ihe front of ihe 
Vehic le hei uhniif airborne. 
’■The lyre-, are im longer carry- 
ing the whole weight uf the 
chassis. ]| is ihe sensation of 
an aircraft approaching rotation 
t lake-olT i *pved.’’ 

Thai eerlaiuiy would niff 
happen wilh Hie Alpilia C2 
which. T have iiu doubt, would 
he as satisfy invly speedy on Hie 
luituhiiJifi as il was handy to 
drive — :unl park — in London 
Et.4. Fuel consumption ranged 
fruiii 17.8 in pc. (lots of sliurt 
runs in Iwavv irafi’n:) to 27 mpg 
(niulurway liming at sensible 
speeds!. H was wholly untciu- 
pera mental, firing up inslanlly, 
hot or cold, and behaving like a 
one-gear car iruiii 60 mph 
upwards. 

There is not all lhat much 
room in tln> rear behind the 
lea l her trimmed Recaro front 
seals, hut it was adcquale for 
two adults mnl the buui is 
large. 

Aij iiii-ihr*.peu nlioiiyli rather 
sprei.il i Mem-ile .-|>uz . aimed 


ar Hie kind oi drivers who now 
buy Alpinas has jusi gone wto 
lint nil --In iw rooms. The 190E 
2.3-1 fi is a high performance 
ili-i iva'ive of the compact L90 
saloon. Spoiler* and skirts 
reduce jcmdynaiiuc lifi by mare 
I 'mill -IO per reiil compared with 
the * i ami J I'd hill. The twin 
iiverheail earn-luii engine pro- 
duces 1:0 blip .it ii2un rpm and 
is iaid to he eimleiit in spin at 
up lo T.iiiiu rpm for long 
periods, "llie special cylinder 
head was ih-velupcd jointly by 
Mercedes- Hen.' am! Britain’s 
fu.svvunli Kn c in ee ring. 

(Ucarly. the idea behind the 
WOE 2.3-1 U (was there ever a 
more boring name lor a very 
exciinig car’.') is that it should 
give Mercedes- lien/, a more 
\oui lifu] .md spnglnlier image. 
A l i lie moment. Hu* three 
pointed iiar lends to indicate 
lhat Ihe owner is Muccssful and 
Well heeled but probably no 
longer young. The I SHE 2.3-1 fi 
shuuld change ail that, with its 
145 mph maximum and blister- 
ing acceleration. 

I have not >ei driven it but 
plan to lake one to the Frank- 
furt show which, wilh a lot of 
new models making Iheir debut, 
promises iu be a tunable one. 

Ihe 10UE 2.3-16 will 
a trip to remember, 


I reek oil 
in. 'ike it 
loo. 


Siuart Marshall 


Normandy 
where war 
lingers on 

MILITARY archaeology is a 
good reason fur a trip to the 
Cuieiiiin peninsula in Nor- 
mandy. There i* cab ados, cider 
and cream. Visiung Uuyeux to 
see the tapestry of the Norman 
invasion of Ku^iaild will give 
perspective to liie beaches, 
museums and cemeteries ul the 
Allied landings iu France. 

The museum of Hie Airborne 
Troops at Ste Mere Eglisv. south 
of Cherbourg, is a place tu 
begin, as that is where the 
American S2nd Airborne Divi- 
sion arrived from the skies a 
few hours bt-fuiv the landings 
began on the beaches, a* Hie 
JO! si did nearby, while their 
British counterparts wen- 
liberating Pegasus Bridge. 

The museum is in the shape 
of a parachute. You enter the 
display iu.iidc through a WACO 
glider of Ihe sort Used lhat day. 



war irinrlo’v af Uavcux 


CHESS 


DETENTE towards WesU’rn 
Europe seems in Iht? flir at 
USSR Chess Federation, which 
hit* announced a strong group 
or Belyavsky i world No. 

Mata Chihurdanidzc l world 

woman champion) and Kuzmin 
:;v put ran Is for Lloyds Bank 
19S5 on August 21-29. To send 
both Maia, already winner « 


criticised Soviet officials for 4-2 last month, 
their role in the acrimonious white: N. YiV Ivell (Cam- 
end io the world title match, bridge). Black: J. G. Cooper 
and it could be they, are cur- jggS). 


in cpa GM tournaments against publicise their growing 
mi'll and ihe imaginative * ilh stockbrokers r ' nev 
Belv'avsky to London is ..a Grant, 


rcntJv trying to repotr their 
dented image by sending their 
best CM3 abroad more 
frequently. . 

Meanwhile there are impor- 
tant City moves lo give England, 
silver medallists at the 1984 
chess Olympics, a chance to 
narrow the gap against Russia s 
gold. Kleinwort Benson have 
introduced new incentives to 
’ - link 
Grievesoa 
traditional sponsors of 


Sicilian Defence (club final 
(Kings Head). 

.1 P-K4. P-QB4; 2 N-QB3, 
P-K3: 3 P-B4. N-QB3; 4 P-Q3, 
P-Q4; a P-K5. N-R3. 

White’s 4 P-Q3 is passive com- 
pared to the usual 4 B-N5: in 
replv Black can also play 5. . . 
P-KR4 wilh N-K2-B4 and a light- 
square blockade. 

6 P-KN3. B-K2; 7 B-N2. 0-0; 
8 N-B3. P-QN4; 9 0-0 (not 9 
NxNP? Q-R4 eh; 10 N-B3, 


PROBLEM No. 579 

White males in throe moves, 
against any defence (by M. 
Lawson). Not easy to solve; 
White’s force has a wide choice -| 
but requires ;t precise and 
hidden manoeuvre. 


BUCK (3 men' 


ian, kosher, kedassia, Hindu, ' w j, ell uf c L -U- U rly changed for 
Moslem, children's meals, low ' 
fibre, fat free, salt-free aud 


are somhtv and crowded, with 
as many as live names to a 

|il;n|iiu. 

The nmsrimi at Arruma ri- 
ches has a nnnv official air. 
It is well pre-sen i e(l and there 
i.s u iui'oC working iiiutlcl of 
Hu* Mulberry llarhuiir — Port 
Wiusioii — of which large 
pieces .siil! remain. The mood 
i- fervently cnnlial ami bi- 
lineuul. 

The host event at Arroutan- 


diabetic meals. The meals must 
be ordered at least 24 hours in 
advance. 


u qiiiel Norman market town. 

The gliders hail set out from ..... 

such places as Greenliam ohes is (he nevys lilpl_ made by 
Common amt Alderma-lon. to 


THE TURKISH Government, 
riding on a tourism boom at 
liie moment, has moved lu re- 
ject reports that the “wrong" 


i face the unpleasantness in' 

j Rommel's ’* asparagus lips ” — 
a nickname which only the 
French could have invented for 
pules stuck in the ground. The 
parachutists Marled from air 
fields in Leicestershire and 

stamps in your passport cun j Nottinghamshire, 
mean refused entry to this | The display explains Ir ail. 
basically Moslem country. “We j and is a loving and niovins; 

welcome visilurs whichever j collection of photographs, maps, 
country they hove visited pie- I plans and objects gathered in 

viously,” say the Turks. UK j ihe town or at Utah Beach 

visitors do not need visas, a | nearby or sent from ihe United 
passport i.s enough fur a three i States. 


n v«ssr Godwin. sr&Sh -- Oft 

l heir rivals in the open-to-al] al itg halfwaj’ mark in 11 N-K*. P Q5, l- P-KN4. n Kb. 
will include Nunn and Edin burRh. 


uv-nt win 

Nigel Short as well as some ao 
r.rilish juniors competing 
Lloyds Bank scholarshtps- 
Then Karpov was outgoing 
«tnd relaxed in a rvecta smul 
lour of West Germany. ro»o« ed 
h> ihe AmMcrdani tlhra toumj 
ment where he won casilj wun 
-/Hi ahead »r Timman 6 . 

Miles 


13 BxN. PxB; 14 P-B3. K-Ql: 15 
Q-B2, P-N5; 16 P-Q4 ? 

A miscalculation ‘under pres- 
sure; 16 K-R2 is necessarj - - 

. . MAMA 16. . . B-R3; 17 KR-Q1. QR-B1; 

he qualifies for a record £10,000 18 qr„bi, PxQP: 19 N(B3)xP, 
prif:e. NxN; 20 RxN. RxR; 21 Nxfi, 

Legal and General are back- QxN; 22 Resigns. A neal finish, 
ing the national club champion- if 22 PxQ, RxQ; 23 RxR, P-K7: 
ship which Sireathara won- by 24 R-Bl(24 K-B2, B-R5 ch), B-R3 

. - . TT«iearoi}U unn. 


The champion will play his 
U S. counterpart in a challenge 
match, while If the Edinburgh 
winner scores a maximum ii/u 
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WHITE (4 men) 


Solution Page xn 


Nunn Si aiu\ nun ^ beal.w^mhf^h ^mvera^.wms. 
Influential * e .f , wise i 

L 1.'. 


Leonard Barden 


moil Hi .slav. 


ONE OF my fonder memories 
of recent years is of attending 
the Galway Oyster Festival, a 
rumbustious event where the 
arrival of tiie new season’s 
oysters is greeted with downing 
of Guinness and dancing in the 
streets. The world oyster- 
opening championship* held, 
when I was last there, iu a 
marquee greeu with the rain of 
ages is an event of where 
International skills are 
dun ions traied at lightning 
speeds. It is a Tact that feu' 
know that the Irish open (heir 
oysters from the opposite side 
to other nations. Aer Lingus 
is offering festival packages 
that include the opening 
banquet, the contest, much 
singing, dancing, and pageant — ■ 
plus ample supplies of oysters, 
from £192.50, including a rental 
car and full Irish breakfast 
daily. The festival runs Horn 
September 26-29. 





in ihe country between Sie 
Mrre Eltese and Utah Read! are 
many small iiiunmuenis and 
road signs lo remind you of tlm 
liberation. It is pretiy country 
wilh hamleK and inanur houses, 
flat telling out towards the sen. 
II i.s easy lu see hnw much 
easier it was lo land there than 
al Omaha Beach with iis bluffs 
and cliffs, where the caxuabics 
were had. 

If you have time, visit a 
German cemetery and a British 
one and the great American 
otic over look ini' Omaha Bench. 
The British cemeteries are well 
gardened ami numerous. The 
Americans have collected at) 
their dead in one spot: such a 
mixture of names from very 
far away. Tin* central monu- 
ment has enormous sione maps 
of the Normandy campaign and 
the preamble of bombing, and 
the subsequent campaigns to 
Germany. They show the 
visitors and survivors what was 
done and why the dead are 
there. The German cemeteries 




the Admiralty 1* dm Unit show 
nig the ciui-iniewu.’i and iw 
of ills- liarhuiir, which went up 
and down wilh Hi«r lidt-i.. :md ila 
partial dcslniciiuii by :m un- 
xca.su liable Monti a lew weeks 
aliei L»-L»u\ . Jt was repaired and 
xume ot H is still sl.indi!u:. You 
leave with respect lor a man cl 
uf eii 'unerring and surprise 
that the whole project cuuid he 
aetneved in hi He over a year. 

A i U.iycux it ii nut wunh 
spending time on a multi-media 
display projected oil bits, of 
t luiii mieiideil to resemble tents 
and wilh purteiiluus uiirtic like 
lhat of Ihe rrcelll Trojan War 
and Alims ducitniemanes on 
leleviaiun, H Hie crowds are 
nui lou had. walk on lu the taj»- 
esliy, which is a I real for old 
and xuiing. ami needs lime. 

M is a lively slrip t-arloon, 
mine limn Turn lon-i. pm-ietps 
made mi England and a line 
ph'ee uf iii'oparanda lor ihe wm- 
nini' side. The Latin I'apliuns 
are nut dininilr. 

The politics are meant to bo 
undersiciihl quickly, ami ispeci* 
ally the perfidy of Harold who 
had swum (section 23 of the 

lape.siry) his realty io William 

un twu reliquaries — one fur 
vii fh hand — at hayeu::. but 
I lien accepted I he kingdom uf 
England t2S-3U» after Hie death 
and burial or Edward the Con- 
fessor at Westminster Abbey 
126-27). 

This brought on the conquest. 
Haley's Cornel was a bad omen 
for. Harold (32) — a portent wc 
shall sec again soon, and which 
Wa^ shown recently ir. Nature 


to be dm uiiien led back to 87 
and ltiJBC in Jam Babylonian 
record «. 

So William prepared for his 
D-Day. ciimng down trees to 
inti Id xhip.s iSni. just as the 
Admiralty film shows (he steel 
being made for the Mulberry 
Harbour, h i- n delight of the 
l a pest rj that all direct. There 
mu.-t tie nu doubt . Trees are 
fur culling, leaving us to com- 
plain now uf ihe effects of 
defnresi.n tun. 

Thu aliips were loaded, with 
"pecial attention for a cart 
■■ cum viiiu el annis ” — a hero's 
t'uckiajl of spears, helmets and 
a large barrel (37). Horses 
were also pul oil butird. which 
meant they were ready at Dnce 
r»r sei-.-iny. fuud (4U) after they 
landed at Feveasey (38), and 
fur battle. Th is eilicieut use of 
burses Was pari uf the Normans* 
mi Plan superiority. 

.\l 1 Iasi i ngs, after the food 
was fun mi bv the horsemen, it 
Was cuuk«J in a cauldron (42), 
Then Odu, Uisimp uf Bayeux, 
half- brut her uf William and 
pat run uf the tapestry, said 
grace 1-13 1 . The fund and drink 
were rightfully tlu-irs. as was 
the comilry they were recover- 
ing. 

Tin* battle began, and 
“ -Vngli el Fraud ’’ fell together, 
thi- use of ’’ Franci ” is a shift 
Hum the “Nurmanni” earlier 
in the tapestry, but William did 
have Breton and Flemish help 
iur Hastings. Harold was shot in 
the eye; armour was snatched 
off the dead; heads were severed 
from trunks. But the greatest 
uiuiiietit — worthy of the Iliad — 
is the triumph of muscular 
Ghrisuanity when Bishop Odo 
charges into the battle with an 
enormous club i54j. If God was 
on our side on June 6 1944, he 
was not on October 14 1066. We 
may speculate if it is relevant 
that Eisenhower was born on 
Odqber 14 also. 

Time for another caivados. 




Gerald Cadogan 
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Starting from scratch: diving 


235 ? 1 5 ! G THOUGH the idea 

S 22*ta. rt would be risky to 
f- ■ diving by donning an 
E |5? 1 *?* an d mask and plung- 
t- ' D ^, nto the nearest bav. 
f* novices *n Britain start 

?L tUl 3 leisurely swim beneath 
J too waters of their local swim- 
t sung pool with an. insructor 
(f close at hand. That is how I first 
| sampled this increasingly popu- 
;i Jar sport ang evening last week 
■’ at a course held by the London 
. Underwater Centre in Por- 
chester Hall Baths, Bayswater. 

The first step is a one-hour 
" lecture on equipment and safety. 
: essential for any sport that 
Involves risks. Reg Vallintine. 

. tny instructor and director of 
the centre, reckons there are 
around five deaths every year 
amnng Britain’s 50.000 "diring 
enthusiasts, mostly when people 
take excessive risks. “ It’s 
dangerous to think of diving as 
a macho sport.” he emphasises. 

Nevertheless. Vallintine'* 
descriptions of the dangers of 
hurst lungs, ruptured eardrums 
and the “ narcs ’’ — a sometimes 
fatal state of delusion that can 
occur during deep dives — marie 
me relieved that the swimming 
pool was nnly eight feet deep. 

The most important ihinss 
a notice must remember are the 
ears. Water pressure rises 
’ faster during the first few feet 
nf your descent than at greater 
depths. That puts instant strain 
nn your eardrums. If you pinch 


Jumping in at the shallow end 


Collecting 



Heavy breathing: William Dawkins lakes a lesson from Keg Vallintine 


your nose and blow gently with yards before breathing out and 


. vnur mouth shut on the way 
rimvn. the pain should go: hut if 
you forget, you risk "bursting 
. your eardrums. 

The kit — a steel air-bottle. 
‘ weight belt, mask and flippers — 
was heavy and the straps hit 
; uncomfortahlv into my hare 
shoulders. That was why every- 
body else on the course was 
wearing a tee-shin. 


crashing back to the bottom. 
F.vemually l struck a clumsy 
compromise by supporting 
myself on my hands and Kipper- 
ing along with my fed. 

Despite that, minor problem — 
which could lit* solved by 
adjusting the weight belt, 
promised Vallintine — the experi- 
ence evoked a sense of freedom 


. . . in being able to stay enmfort- 

r > lu PS ■ n ! ,dpd w' n ahlv under water for as long as 

T cot into the water After ' ]ike± The next exercise 


cot into the water. After 
kneeling nn rhp bottom nf the 
shallow’ end to check thp breath- 
ing apparatus worked, we 
launched off for a tour of the 
pool. 

‘ Breathing was caster than I 
had expected, but I was too 


was less comfortable. Vallintine 
pulled out his mouthpiece and 
waved it nonchananlly around 
before replacing il. signalling 
for us to do the same. As I 
replaced mine I took in a 
mouthful of water, trying 


T? W, furiously not to coush. 

first on the tiled bottom like a 

winded whale — ridiculous com- That lesson made diring look 
pared with th« elegant gliding easy. But the centre and most 
motions of Vallintine and my other British diving schools will 
co-pupil. Bur I soon found that not let their pupils venture our 
by holding in a deep breath I into any hut the most sheltered 
rotlld rise. limping on for a few open water until they have been 


through cetera! more hours of 
poo! funitjon. 

COSTS 

THERE ARE two wav* f« 
learn how to dive. The rhoice 
depends 00 how much yon 
want to spend and bow 
quickly yon need to become 
proficient. 

If yon plan to go tm a dir. 
lug holiday in some tropical 
paradise and want to lake a 
crash course at short notice, 
the best bet would be to try 
one of the l«K*« ?IMI or so In- 
dependent diving schools. 
But if you have less money 
than thne on your hands, the 
best option would h*» to 
approach one of (he more 
than 1,000 branches of the 
British Sub-Aqua Club, the ’ 
sport's main regulator body. 

The London Underwater 
Centre, the only independent 
diving school in the capital 


and one of the -10 i-rboois 
recognised by the CSAC, 
rhargeb £150 for fiie two-hour 
lessons, including equipment 
hire. Thai will also entitle you 
m a B5AC novice diver certi- 
ficate, which means you 
should be safe 10 dive in the 
open sea with an instructor. 

Each lesson takes piace in 
a healed swimming pool, the 
usual place F<*r novice diver:, 
to start, and tjie timetable 
ran be adjusted more easily 
to suit you than nixijd lie the 
case at a BRAG branch. 

The twst stage up. the 
BRAG sport diver certificate, 
enables -yon to drie in open 
user without »«t Instructor 
hut accompanied hi another 
diver of similar standard. Tlu» 
centre rnn bring ynu to that, 
lev o’, niter l* open water 
dives in a five-day course rest- 
ing £250. 

Th* first day’s diving w i|| 
usually he in a flooded quarry 
in Leicestershire, thereafter 


graduating to the sea from 
Pooie Diving Centre In 
Dorset, or Fort Bov Isa nd in 
Devon, the largest diving 
centre In Britain. A well 
organised person should be 
able >0 complete the sport 
diviug training in a 10-day 
period without taking time off 
work — one weekday and two 
weekends — though you have 
to take the novice course first. 

!t is far cheaper to learn 
through a BSAC branch, but 
ft will typical.*’ take you 14 
weeks to become proficient 
enough to venture into the 
open sea. The BASC charges 
an annual £25 subscription, 
with Individual branches 
usually charging about the 
same again for coaching and 
equipment hire. The BASC 
fee entitles you to the 
monthly magazine. Diver, a 
£10 manual and £500,000 
worth of third party- 
indemnity insurance — just 
in case your boat runs over 
another diver. 

Not all branches, however, 
are rleb enough to own equip- 
ment. Everything you could 
possibly need from an 
aqualung to a knife ffor cut- 
ting yourself free of fishing 
nets) coo’d cost around £400 
second band. The basics— 
mask fins and snorkel tube — 
cost roughly £20. 

But before you go diving in 
"Pen water, a medical certifi- 
cate will be needed. Your 
UP will provide one for 
around £15. and that will last 
for five years if you are under 
30. or three years for people 
*?ed between 31 and 50. If 
you are over 50, yon will need 
an annual certificate. 
Diabetics are out, as are 
people with heart or lung 
problems, obesity or epilepsy. 
Diving, however,’ is said to be 
good for asthma f “ It teaches 
yon to breathe,*' says one 
buff) and for sinus troubles. 

More details from the 
E-SAC, 76 Upper Woburn 
Place. London WC1. Tel 01-' 
3S7 0^02. The Pocket Guide 
to Diving, by Reg Vallintine 
"f the London Underwater 
Centre. a useful basic 
mannal and includes a list of 
rfirins holiday operators. 
Published by Bell and Hyman, 
>t Is available from most large 
bookstores for £4.95. 

William Dawkins 


The 

china 

syndrome 


CHRISTIES. South Kensington, 
is presenting a special loan 
exhibition next week of the 
work of Hannah Barlow, the 
j first woman designer employed 
{ by DouKons’ art pottery studios. 

> and the best-loved of Victorian 
■ ceramic artists. Il is the only 
i London exhibition devoted 10 
j an individual Doulton artist for 
| more than a hundred years and 
j has been . arranged in associ- 
. ation with Richard Dennis. An 
j associated booklet includes a 
I new study by Peter Rose of 
| Hannah Barlow’s lire. 

I Aside from the fame of her 
, charming, sentimental pottery 
I decorations. Hannah Barlow 
fascinates us today as a social 
pioneer, a woman who made a 
career and an international 
; reputation in a new field of 
i applied art. Women had long 
I been employed by potteries in 
j lowly positions as piece- 
j workers, but Hannah came from 
! a well-to-do middle-class baefc- 
| ground, with a sound artistic 
. training. 

1 Born in 1851. she was seventh 
; of the nine children of a bank 
;• manager in Bishops Stortford. 
j Benjamin Earlbam Barlow also 
; owned and ran a 250-acre estate, 
j and encouraged his children's 
interest in natural history. 

J Tragedy first struck the 

> family in 1859 when the 13-yea r- 
| old Arthur suffered an injury 

that was lo leave him crippled 
I for the remainder of his short 
1 life. Seven years later. 
Benjamin Barlow died sud- 
denly. and the family's idyllic 
life ended. Financially strait- 
ened. they moved to a smaller 
house, and those who were old 
enough had to make their own 
way in the world. 

In 1967. Hannah enrolled in 
the Lambeth School of Art. 
Meanwhile, brother Arthur, 
during seven bedridden years, 
had determinedly set himself to 
learn wood-carving; some or his 
first boyish efforts won praise 
from Rusk in. By 1868 he was 
sufficiently mobile to follow 
Hannah to Lambeth. 



Victorian favourites: a Barlow vase 


Country notes 


Grateful farewell to flaming July 


I GET little pleasure from the from nowhere hut a peculi 
July countryside. As a farmer, arlly of the situation is that die 


my errors and omissions of 
husbandry become all too evi- 
dent. The seeds — wild oats, 
grassweeds, poppies cleavers 
and others — can safely raisp 
their ugly heads above the 
crops; they are secure in 
the knowledge that it is no 
longer possible for me to kill 
them, either chemically nr 
mechanically, before they can 
re-infect the land. 

It neallv is extraordinary how 
some of the weeds like char- 
lock and poppies, the easiest to 
kill with the first hormone 
weed-killers, still arp with us. 
Not in any quantity — jusi en- 
ough to make sure thal we re- 
lax control ai our peril. Char- 
lock is of l he rape family and 
has an oil-based seed that lasts 
a long time in the soil. | re- 
member a Farm where a field 
was ploughed in 1939 that had 
not been touched since the 
Napoleonic wars. It came up 
yellow with charlock all over. 

Wp have learnt to kill off thP 
charlock except for the odd 
plani that seems to germinare 


virtual removal of charlock was 
replaced by other weeds. 
Cleavers (or clyder. as we call 
lliemj. and a form of charlock 
called ranch (or white mustardi 
are just as difficult to kill: and 


on their own. 

Bird food is scarce for thesp 
larger species at this time of 
year and the winter harley. 
which begins tn form seed at 
the end of -Tune, is an obvious 
target. Their method of attack 
is interesting. Instead of creep- 


the pretty little pansy, heart?.- in? in from the hedgerows, as 
ease, has become quite a pest, you would expect, they go for 
It is now as high as the semi- an open side or where the crop 
dwarf wheat I am growing. has been knocked down by the 
All rhes-e weeds thrive in the weather. The reason for avoid- 


yet know the facte of life. 

This bird-scarm? «> apt to 
upset the non farmiu? inhabi- 
tants of our villages. They rnm. 
plain about bangs from dawn to 
dusk of a ton^ July day. not 
realising that birds do not jrcep 
office hours or take weekends 
off. 

I am al«ay: happy to live by 
the sun at thts time of year 
and :-o. Lf (hey wish to be 


hedgerows, and this year they ins the hedgerows apparently countrymen, should they. After 



The school principal. John 
Sparkes, had lor years 
deavoured to persuade his 
| friend and neighbour Henry 
’ Doulton to introduce artistic 
production alongside the utili- 
tarian wares that were the 
mainstay of his prospering 
pottery. Doulton was uneu- 
thusiastic at first, but in 1867 
took on a poor but gifted Lam- 
beth student. George Tinworth. 
Some Tinworth designs 
attracted favourable attention 
at the Paris International Exhi- 
bition and roused Doulton’s am- 
bitions. Now eager to display 
artistic pottery at the coming 
1871 International Exhibition in 
South Kensington. Doulton com- 


missioned Hannah and Arthur 
Barlow as freelance designers 
and decorators. So successful 
were their exhibits that both 
were recruited as full-time 
artists. 

Arthur, who despite his fnul 
health also enrolled as an 
evening student in the Royal 
Academy scuipiure school, ex- 
celled in scrolling, vegetable 
forms. He was a subtle colourist 
and showed enormous skill in 
relating linear patterns 10 the 
three-dimensional shapes of 
the ilems he was decorating. 
He seems to have been remark- 
abv prolific: even when he was 
too sick to go to the studio, he 
would make wax models or 
drawings to be carried our by 
assistants. He died in 1879 at 
34. 

Hannah, however, was to 
become and remain Dou! tons’ 
star. She developed a distine- 
nve style of incised—' ”*proflii o" 
— drawing on the day. With 
very’ few exceptions her sub- 
jects were animals, domestic 
and Familiar or wild and exotic, 
which she portrayed with a 
confident, brisk, ’ economical 
line. 

The hundred or so pots in 
the Christie exhibition exhibit 
her remarkably varied zoology: 
deer. pigs, goats, ponies, horses 
of all varieties, cats, oilers, 
sheep, rabbits, cows. dogs, 
en- geese, ducks, squirrels, lions, 
bears, giraffes and — rarest of 
the rare — elephants. Victorians 
loved them and everyone had 
preferences: offered his pick on 
a visit to Boultons. Ruskin 
announced. *’ I will have, if you 
please, the jug with little 
piggies scurrying around under 
the handle.” 

The exhibition includes some 
of Hannah’s paintings and 
drawings. Compared with her 
sgraffito work they lend to be 
fussy and pedantic: evidently 
she responded better to the 
challenge of damp clay, which 
required a technique of speed 
and confidence. She w’as never 


100 good at feel, which she 
tended slightly 10 fudge: and 
her sketch books betray her con- 
stant efforts to do better. 

The exhibition shows Hannah 
experimenting with other 
pottery techniques: she paints 
her animals in colour on faience 
ware, or moulds them sculptur- 
ally with the "paic-sur-pale" 
technique. The only known sur- 
viving examples of her deep- 
relief terra coiia panels — an 
amusing confrontation nf dog 
and ent — is included in the 
exhibition. 

An older and a younger 
sister joined Hannah at 
Doulton’s. Florence, probably a 
more gifted and subtle artist, 
was to coufiuc herself (0 birds, 
leaving four-footed creatures to 
her sister. Lucy worked briefly 
in the ISSOs. mostly providing 
borders for her more talented 
sisters. A number nf pots were 
decorated collaborative |y by 
Arthur. Hannah and Florence, 
in various permutations. 

Like the lamented Arthur, 
Hannah had to overcome physi- 
cal handicap: she early lost 
most or the use or her right 
hand, and taught herself 10 
draw with her left. The de- 
cline of her work in later days 
— she remained at Doultoas 
until 1913 — has sometimes 
been attributed 10 rheumatism; 
hut a few good late designs 
show that she could siill rise to 
an occasion. Perhaps prolixity 
had taken its toll. For over 
30 years she produced an aver- 
age of 1.000 designs a year. 
The residue or this vast output 
leaves plenty of scope lor col- 
lectors. who must however be 
prepared to pay from £200 to 
£2.000, according to importance, 
for a pot with the bold, familiar 
HBB monogram on the base. 

*Thc exhibition at Christie’:, 
South Kensington nuts from 
August 6ll; daily 10-4..W; 
Sunday 12-4. 

Janet Marsh 


are as luxuriant as any jungle. 
r>n some fields, we cultivate a 
sort of cordon sanitaire to keep 
them From invading the crops. 
They may he loved hv the en- 
vironmental i^s. but not by me. 
I regret not using my mechani- 
cal hedge-trimmer more ruth- 
lessly. 

The lush hedges also host a 
wide variety of song birds thai 
do little harm. Bui (he woods 
and even the hedgerow trees, 
nf which I have a profusion, 
arp a sanciuary for nesting 
pigeons, crows, magpies, and 
fincks of young rooks which 
h?ve left 1 heir nests and now 
are learning the facr< of life 


is that foxes will lurk there 
and dash out to seire a bird. I 
have often found the remains 
in such places. 

When attacking the crop, 
they seem to flop down with 

outstretched wings and break 

the straw. Jn a short time, they 
will eai their way into the field. 
To prevent this. T shnof * few 
rooks and bans them up on the 
fence, and also instal an auto- 
matic bird-scar cr in hang away. 
This will chase off the pigeon? 
to someone elsp’s field until an 
even louder hang drives rh<*ni 
back., ft will spare rhp older 
rooks hut the young ones take 
very little notice. They don't 


all. what better way «*> there nf 
enjoying (he country than to 
tak® a quiet walk in the very 
early morning" Most wild 
creatures are not so wary of 
man at that time of day. 
espccia.lv \[ you against 

what wind there There are 
too many rabbits just now, of 
course; I hope mvxomatnsis is 
som: to reappear, ar- it has done 


seen. Sometimes, an unsuspi- j 
cious fox will trot down at track 
towards you. It is a great 
chance to see how the animal 
kingdom lives. 

It also gives one a degree of 
superiority over the stayabeds, 
which they daim to find intol- 
erable. But they are wrong. One 
of the most successful farmers 
of ray generation claimed that an 
hour before 6 am was worth 


Gardening 


The answer: alkalis in the soil 


GARDENS on chalk or lime- 
stone often are discussed as if 
they were at a big disadvantage 
compared with those on acid 
soil. his. of course, is nonsense 
i when you consider the large 


spectacular hardy flowering 
trees than Paul's Scarlet thorn, 
a variety of the hawthorn with, 
double Sowers. 


be taken erne of by extra feed- 
ing. 

With herbaceous • plants, 
those that dislike lime really 


Firethorns (pyraeantha) seem are the odd ones out. Lupins 
to grow half as fast again and arc perhaps the biggest loss — 


n the pink 


Doctors put the boot in 


DEAR TRAINING DIARY. 

These are my farewell words. 
My spirit is willing but my 
musculo-skeMal arrangements 
have proved deficient. The 


numerous half-marathons, ten- quite balanced as I ran because 
milcrs. and Lib's. I started the leverage off my left foot, 
using you (o log my training, known technically as the “toe- 
Whai im-niie told mu was hnw off.” was less than on the right. 


you would encourage my 
culprit is the big toe joint of my obsession, f ijonk. it's Wed- 
left fooL It won t hold up if I nesday .-induct an entry in tbe 
step up to 40 miles a week log: I need to get in 47 miles 
again, by Sunday niehl and there's 

I told the consultant orthppod only five days left! I’d better 
that I would cut back to light set a Jn-mder in tonight. Don’t two or three times body-weight, 
running of 25-30 miles a week vmii supper, dear: I’ll be gone The bones articulate as the 
and He fell about laughing, a ronpl** of bnurr,. dust leave ankle ” rolls ” iu wards and the 
■'That’s what they ail say when me a glass of water by the front foot forward? to dissipate this, 
they come in with their bad gate so I ran grab a drink A normal foot uses the last 

before the final circuit.") 

U never used lo be like this 
when I ran for fun. 1 started 
13 year? ago nn my 30th birth- 
day. 1 never ran systematically 


knees and hips and feet.' 1 he 
said. He thinks 10 miles a week 
i\ a lot and once you pass 30 
then for very many people the 
benefits of the pxerci.se have to 


This put extra stress on my 
right leg. which started to be 
plagued by minor strains and 
niggles. 

In running, the downward 
Torre on your *ecr j S between 


of this force in the toe-off. 
finally transmitting shock out 
of the -foot. Because of my 
doe-legged to* joint a lot of 
shock is absorbed in the ball of 


be weighed against increasing m those days. iu:-t two nr three *h* foot instead because it has 
■ ■ ... ... nowhere eije ro go. 

Gradually, the joint started 
getting b igger. a burgeoning 
knuckle on the side and" top of 
my foot 

That 17-dejree angle also 
meant that the tendon, attached 
to the big toe joint was not 
pulling straight A little piece 
of bone at the end of it called 
a sesamoid started breaking up. 
Blisters became a permanent 

. problem and I had to plaster 

quite like it. After au hour's t-he joint before every run to 


every time the population nses. _ _ mmm ___ 

Rut Pheasants and partridges three Ser in the day" for clear- | “*•? ■Y or,d . I . > ?* t . are Hm ^ ' 10 flower and fruit twicTas pr<v but why worry when" you can 

with the-jr chicks will venture ing the mdnd and making the I ?:„. a «r 52 m fuse b' grown on alkaline P^f. , as many irises and 

into the oner? to nick up srrt right decisions. And where bet- ' J 3 ”/* T f*® rather than acid soil. Though delphiniums as you like, 

on a dusty track and early ter to spend that hour Than I j™* f* f*? 1 'f" 1 ; so ” s cotoneasters and Herberts do not popples of all kinds, anchusas. 

morning is one nf tbe few times walking round the farm. -k Penl ■ can " benefit so much, chalk and lime- Peonies, phloxes, helenfums, 

that ro«» and fallow deer, rsren- T • , superior. stone certainly do not harm erigcrons. miciiaeJmas daises, 

tially shy creatures, are to be John CheiTIIlgtoa I Perhaps the myth arose them. Cistus and heliantheraum kniphofias, pinks. .. sweet 

j because many of the great are smaller shrubs that have a williams, catmits. gold rods. 

' 1 garden-makers in Britain during preference for chalk or lime- Shasta daises and a great many 

the late 19th and early 20th stone and mock oranges roof* 1 of the most spectacular 

centuries happened to be’ living (phiiadelpfaus) will keep an perennials, 

on acid soils and so made con- alkaline garden full of perfumed Most fru *t trees and bushes 
siderable use of rhododendrons, blossom for weeks around mid- 8T° W well on chalk or lime- 
azaleas. camellias, pieris and summer. These five families st< ?p e H there is enough fertile 
other plants that like these con- alone could provide an alkaline SOf ‘ on Top. Some of the best 
ditions. Yet. just consider how garden with all the flowering strawberries are grown in 
much better most clematis are and berry - bearing shrubs it limestone areas and vines 
when there Ls chalk or lime in required. definitely prefer this kind of ' 

the soil. The same is true of For hedges and topiarv, vou bedrock. So do a great many 

many other plants including the can have as much yew. box and ve f fables such as die entire 
meadow cranesbill. Geranium holly as. you like: or vou could cabba 8 e family (including 
pretense, which has fine garden plant anv of the iunip’ers. all of rurn, P s and swedes) as well as 
varieties or hybrids, and the which are com pint el v at home pe ? 5 ? nd bp ans. 
scabious (this is as true of the on chalk or limestone. The , factl so S rc * at is ,l,r liking 
fine Caucasian species as it is Irish juniper -will make a dense • most v °S<Tables for lime That 
of the common British kind). narrow column without anv !- Was . tra ditional practice lo 
All kinds of prunus — lnclud- pruning and. together with the limo _ jkvtrimn gardens overl- 
ing the cherries. plums. Irish yew and the columnar 
almonds, peaches and bird golden-leaved variety Standishii 
, cherries as well as the cherry is ideal for making dramatic 
and Portugal laurels— are the accents or focal points in 
> better for having chalk or lime- gardens 
stone beneath them, and the With roses, the onlv problem 
whole crab apple (roalus) family is that an excess of’ lime can 

deprive them of iron and 
manganese, so causing yellow- 
ing of the foliage: but this can 


risk of injury 

You may w'ell not notice it at 
first. It's the cumulative effect 
of ovenisp that builds up the 
damage in various joint®, 
tendons or muscles. Me. I was 
born with a malformation ot 
the foot called a hallux valgus, 
which means that the angle 
between thp hones leading to the 
first two tops is Inn big. H 
should be less than 10 degrees 
but mine is nearly 17. 

It isn’t serious and isn’t rare. 
It just causes bunions— tender, 
swollen joints — among middle 
and old aged people who put 
on weight and wear high-heeled 
shoes. Lest you fear I have 
been converted in trans- 

vestitism I hasten to add 
another way of developing (he 
trouble — marathon running. 

You'll know' about .tha- 1 Dor' 
Diary. Yours is thtf ,. 
of the training fjfi’/' „ 
year: l have njjf L" 


milr.s, three or four times a 
week. 

I never thought of you. Dear 
Diary, until I decided (o see if 
r could run a marathon in 1951. 
Suddenly, f had a ” framing 
programme " Suddenly. 1 was 
running whatever the weather. 
Gradually 1 moved up to 20 
miles a week, then 30. then, 
some weeks, nearly twice as 
much as LhaL 

There was arttially nothing 



also is suitable for such places. 
Thorns of all kinds, like alka- 
linity and there are few more 


second or third year. But this 
can be a mistake, resulting in 
such a build-up of alkalinity 
that strange effects, due to 
mineral deficienccs. appear. 
One can have too much even of 
a good thing. The sensible 
approach is always to garden 
with your soil, not against it. 


running the biain starts pro- 
ducing pain-killing chemicals 
called endorphins. They have a 
similar pharmacological effect 
in heroin, including the pro- 
motion of a mild euphoria railed 
" runner's high." I was hooked. 

Of course. T always Ictipw 
ahnut Mie hallux valgus hut 
*■ ii-.-'bjt-qht ii. /natters'’ 

* n rccommenda 


i 


prevent them. I developed an 
allergy to the adhesive. 

I started falling ud stairs, 
injuring knees and elbows, 
because ray mind thought my 
left foot was giving as much 
leverage a* ray right. Where 
would all this lead? 

To a hobbling old age. said 
A" ' • t *=cialist. There is M 

.ton. 


Hallux valgus stops play 

lion. It is usually for peoplp whar I do now. 
in such pain that life would he Fir ness transforms the 

intolerable without it. Alter- quality of people's lives and 
natively, the new bone could be improves general health. Take 1 
shaved off but that would nut up cycling nr swimming, says 


solve the structural problem. 

Then there is the moral 
dimension: in medical terms the 
problem is -trivial. Is it right 
to consume hard-pressed 
resources, even as a private 
hui it mean; 10 days patient to solve it? It would, 
«ix weeks io plaster T decided, be morally wrong if 
retrabUita- I continued running, kivu-ng 


^iths "f 


my orthopaedic friend, where 
the weight is supported while 
the muscle* are doing the work. 
I have a bike now. I haven’t 
discovered a cyclist’s “high.” 
but I’m hoping. 

Yours never again. 

Ian Hamilton-Fazey 




BRIDGE 


I PLAYED a session of parlie 
fixe last week, and this hand 
made my afternoon: 


E 

* Q 10 2 

?S4 . 

-■ Q.I83 

* Q 10 9 4 


♦ 5 

,s; A K J 10 6 3 

: 10 7 2 

* A K 8 

My partner and J were came 
and fid when West deali. {ini ^ 



after three passes 1 opened 
with two hearts — I was a liitle 
light for l he bid— and West 
came in with iwo spades. North 
raised to three hearts. East 
competed with three spades 
and I pressed on with four 
hearts. West decided to go four 
spades-Mhis could have cost 


Arthur Hellyer 

the Queen;, that I he suit breaks 
3-3: anti it loses a trick lo 
rectify the count in case East 
can be squeezed in Iho minors. 
Last wun with (he nine, and 
returned the diamond -eight to 
dummy's King. 

He seemed to have starred 


500 points — but North right lv 'T 1 *!* a 3-2 *4-4 hand pattern. In 
said five hearts, and this closed II case a squeeze was on. not 
ihe auction. automatic, but the rare 

ur„rf l-j _ „ . ... crisscross. 1 played my last 

vvhicjfVbKt nLvori Ihi ^ n8 ' trum P- forcing a fatal discard 
played (he two. and from East. He chose to throw 

, ,h ; : our - 1 ihc 

the Oue*n S ™5" Cd i? I° ai u t0 my Acc ‘ a,,d King, ami crossed 

more Q rS 1QS d H CaS ^ lhr f e 10 diamond Ate to nuriw 
, l r u “ ps - dls ‘-’ai’dmg the (he Hub Knave for my II Hi 

WeT i'Jr R 'i e taWc : lf East lets fto a diamond. 

J , ^ spades - and 1 cash the Ace. and return to 
: W.! h diamond my hand with a dab to make 

* ,1hc diamond t ary, and jhc qlhor 

'y* w- 

! ‘ V: J»: s flitter 
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D 1 V E R S I O N S 


IF. LIKE most of us,' you’ve 
name of Mariano 
Fortuny tossed around but 
never been quite sure what the 
fuss was all about, you should 

L , a . P°* nl of visiting 
Liberty s basement in Regent 
Mreet, London, sometime be-- 
tween August 5 and September 
28 to see a large collection of 
his work. 

I can think of no better way 
of passing a rainy summer 
afternoon -than gazing, at those 
nandspun silks, subUy^oloured 
brocades, and sumptuous . 
velvets... 


You can marvel at the versa- 
fluty of a man who could pro- 
duce those gossamer dresses 
and design a theatrical lighting 
system; who could paint and. 
invent his own- photographic 
paper; who made his own -dyes 
and fabrics; and who, when he 
saw a need, didn’t look outside 
for it but got to work and made 
it himself. 


> .. .£> ' " . '• :;. ! 2 " : 


If you’re being high-flown 
you could call him the ultimate 
Renaissance man this friends 
described uhlm as an alchemist), 
but today he’d probably be 
known as a Jack-of-a 11-trades. 
There was nothing he couldn’t 
do — and do better than the 
appointed specialists. 

He had a wonderful start in 
life by having a Spanish father 
who was a painter and collector 
of objm dart from all over the 
world, but particularly from the 
Far East. When he died he left 
the most extra ordinarly rich 
and varied visual inheritance, 
from which Fortuny drew 
inspiration all his life.’ It also 
gave the family financial free- 
dom, so that when Paris turned 
out not to suit them (Fortuny, 
it appeared, was allergic to 
horses) they could make their 
home in horse-free Venice. 

He didn’t believe in modernism 
but used whatever visual and 
decorative influences happened 
to capture his interest at the 
time. But it wasn't until he fell 
rather inadvertently into mak- 
ing clothes that the smart set 
really adopted him. It was in 
1907 that he produced the 
Dclphos. a pleated silk gown of 
stunningly simple design that 
hung loosely from the shoulders 
and was meant to complement 
and reveal the female shape as 
the most natural and beautiful 
of forms. 

Originally, they were meant, 
to be very private dresses worn 
in the boudoir or salon for a 
husband or lover. It was the 
Americans, with their New 
World bravado, who look to 
wearing them in public and 
turned them into an inter- 
national status symbol. A visit 
to Fortuny’s workshop became 
a stopping-place on the Grand 
Tour. The well-heeled and well- 
cnnnreled bought them on 
honeymoon or took advantage of 
a trip to Venice to comp away 
with thp prized possession, a 
Fortuny dress. 

Lady Bonham Carter, who 
acquired a cyclamen - pink 
Pelphos for £12 in the 1930s 
(which she still owns and wore 
for many years), says: “Every- 
body bought them. Everybody 
loved seeing them and they 
were very much admired.’’ 

Today, nobody wearing a 
couture dress would like to run 
into another one just like it; 


Graphic disasters 


MEMORABILIA with a differ- 
ence: posters celebrating some 
of the most spectacular flops 
of all time are being sold at 
The Gallery at. Dress Circle, 
57/59 Monmouth Street, Covent 
Garden, London WC2 DG. The 
shows they celebrate may have 
all sunk leaving scarcely a 
trace, but the posters them- 
selves were all commissioned 
and produced long before, 
executed with all the skills and 
optimism tbe artists could 
muster. 

Many of them are gloriously 
decorative, and all have 
scarcity and curiosity value, 
largely because the shows 
themselves were such disasters 
— once the critics had buried 
The show no more copies of the 
posters would have been 
ordered. 

Besides sheer graphic power, 
some are enlivened with the 

acid wit that only a Truly awful 
performance can unleash from 


critics' pens. Clive Barnes’ 
reviews, needless to say. play 
starring roles — he described 
’• Rex.” a Richard Rogers 
musical about Henry VIII, as 
’’ more of an abdication 
ceremony than a musical 
celebration.* 1 and remarked of 
poor ” Marilyn: An American 
Fable " which closed after just 
17 performances: “There was 
once a controversy as to 
whether Marilyn Monroe was 
murdered — she certainly was 
at the Minskoff Theatre last 
night/’ 

All the posters have been 
gathered together in association 
With the Triton Gallery. New 
York. Prices range from £30 
(framed) to £225 for a poster 

celebrating “.Ten ay” of which 
Newsweek wrote: “The only 
way to walk out of Jenny in a 
satisfied frame of mind is to 
flee 10 minutes after the 
overture.” The exhibition is on 
until September 2S. 


Have-a-go sports 


IF YOU have an ambitious, 
athletic child at a loose end 
this summer, try sending him 
(or her) to the Crystal Palace 
any weekday between August 
5 to 16. where Adidas, the inter- 
national sportswear company, is 
sponsoring a special Summer 
“Come and Try It” fortnight 


Some ten different sports are 
on offer; would-be Bothams can 
have a go with cricket bat and 
ball, . future Beckers can try 
out on the tennis court, and 
there _ are athletics, archery, 
gymnastics', trampoline, badmin- 
ton, squash, skiing and fitness 
training as well, all at just 5Qp 


a session. 

The enterprise is aimed at 8 
to 16-year-olds, with two 
sessions a day covering ihc 
different age groups — 10 am to 
12 noon is for \ to 12-year-olds, 
the 2 pm to 4 pm slot is for 
12- to 16-year-olds. The Olympic 
pool will be open for all comers 
between 12 noon and 1.30 pm. 

For further details ring 
Crystal Palace on n 1-778 0131 
(extensions 230. 231 and 232). 
No child should worry about 
lack of experience in the sports 
— the whole point of the exer- 
cise is to introduce children to 
new, rewarding athletic activi- 
ties. 


Candle-lit in colour 


Trevor Humphries 


Delphos — the dress that took Europe by storm — shown 
here with a brown and gold velvet jacket 


then, it was seen as part of the 
cult. Even-one wore them— 
Isadora. Duncan. Emerald 
Cunard. Sarah Bernhardt, Greta 
Garbo, Peggy Guggenheim. Lady 
Diana Cooper. Queen Marie of 
Rumania. There was hardly a 
society figure of the day who 
didn’t own one. despite Lady 
Bonham Carter’s view that 
while they might have been 
flattering to slim figures, they 
didn’t do a great deal for 
“ lumpy ones.” 

Today, nobody can quite 
recapture the magic. Patricia 
Lester makes beautiful pleated 
silk dresses, strongly reminis- 
cent of the Fortuny style, that 
are becoming a minor cult 
among the year-round-tan set 
(Princess Margaret and Mrs 
David Lean, among others, have 


been photographed wearing 
one). They sell for about' 
£1,200 in upmarket London 
boutiques like Lucienne Phillips 
of Knightsbridge, Vernon Rum- 
hold of 45 Egerton Crescent, 
and Harrods. 

But those in the know say 
the Fortuny technique is 
inimitable. Nobody knows 
exactly how the silk was 
pleated to achieve the irregular 
folds that fell in that magical 
way. 

Those who wonder what the 
magic is- all about can see for 
themselves at Liberty's where 
Fortuny dresses, screens, photo- 
graphs, paintings and other 
objects from private collections 
far and wide provide a once-and- 
forrall opportunity to see the 
full range of Fortuny’s legacy. 


WE HAVE not had many balmy 
summer nights so far this year 
but. on the principle that the 
weather can only get better, it 
could be worth stocking up on 
some, inexpensive outdoor lights. 
Dorset Craftsmen, a small 
Dorset-based company, is 
already well known for- its 
Dorset Lantern. Lt bums for 
about 20 hours on 200 grains o( 
. its Dorset wax pebbles (included 
in the price,- £9.95 1 and comes 
with a carrying handle and a 
free stand with three poles, so 
you can push it into the ground 
if you wish. • • 

Even -cheaper, and ideal for 
supper parties out of doors, are 
the Dorset Night Jars, small 
glass_jars_iji_red,_biue,. green, 
yellow, orange or white. They 
cost 99 p each, including enough 
of the -Dorset wax pebbles to 
burn -for -up - to seven hours. 
Each jar is reusable — once 


the wax has been used you can 
buy packs of the wax pebbles 
and wicks separately. 

Night Jars can be scented : 
The Cottage Garden scent costs 
£1.60 for a small bottle; Citro- 
nella (the insent repellant) sells 
at 99p a bottle. 

Though aimed at those who 
wish to eat outside in summer, 
these Night Jars also make 
stable, sturdy candles for 
emergencies about the house- 
pa rticularly as each jar is sold 
with a packet of matches firmly 
attached to its screw-cap lop. 

Many garden centres and 
household stores sell the range, 
but anybody who has trouble 
finding a local stockist can buy 
by post from; Dorset Craftsmen, 
Romany Works. Holton Heath, 
Wareham. Dorset BH16 6JL. 
Prices for the jars include post- 
age and packing, but the Dorset 
Lantern costs an extra £1 car- 
riage. 



Wine 


Dry and medium dry statistics 



IMPORTS OF table wiues to 
Britain have more than doubled 
in the past 10 years and are in- 
creasing at about 15 to 20 per 
cent a year. . 

While consumers’ expendi- 
ture on alcohol declined be- 
tween J970 and 1982 by 8.7 per 
cent, according to the Econo- 
mist Intelligence Report, Drink 
in the UK. n increased on table 
and sparkling wines by about 
43 per cent in the same period. 

Consumption rose from 261 m 
litres in 1979 to 373m in 1983. 
Of the latter, imported spark- 
ling wines paid duly on 21.8m 
lures, i Duty-clearance statistics 
arc generally taken to represent 
roiiMimption.) 

The ■■ take-off ” in wine drink- 
ing in Britain began earlier in 
the 70s. Between 1974 and 
1984 imports of table wines 
mure than doubled from 16*™ 
to 352m litres. Britain’s 9 Mjfg 
drunk per adult annually sitti 
looks miserahly small, compared 
not just with the big w, P*j 
growing countries, but also witn 
Australia and New Zealand, 
whose per capita consumption 
is 19 and 23 litres a year respec- 
tively. Nevertheless, these coun- 
tries now produce widely 
enjoyed wines of their own. 
Although 60 per cent oi 
Britain's adult population drink 
bottled table wine, just over 
half of them consume Jess than 
a bottle a month. 

Conventional wisdom in tne 
wine trade holds that new- 
comers to wine drinking start 
with white wines and subw> 
qmvjlly move on Jo the reds. 

and iIinhmi. (wiwrally a move . 

" 


last three years white wine con- 
sumption has grown almost five 
limes that of red and. rose 
wines, and accounts for no less 
lhan 71 per cent of duty clear- 
ances. Also, the great, success o! 
wines from Germany shows the 
British palate very much in the 
middle of the sweetness range, 
unlike in Italy. France and 
Spain where red wine consump- 
tion predominates and the 
whites are mostly dry. 

Is this the permanent pattern 
of British wine drinking? Oi 
has it been unduly affected by 
the flood of those cheap Euro- 
blends, nearly all Italian (but 
soon, maybe, Spanish too) in 
the misleading German-looking 
bottles and labels, and thus re- 
corded by H. M. Customs as 

German? 

The Economist report states 
that it is assumed that no less 
than a quarter of German im- 
ports are these Euroblends, 
while 55 per cent of genuine 
German wines are Liebfrau- 
milch, the must popular indi- 
vidual style of wine on the Bri- 
tish market 

France remains bv far the 
largest supplier Of the British 
wine market: 134m litres in 


1983, compared with Germany’s 
95m litres and Italy's 51m. 
Since 1979 Italian wines have 
been losing their share of the 
UK market, with half their im- 
ports coming exclusively from 
the Veneto (principally Val- 
policeJJa and Suave). 

In the same period the 
Spaniards have been doing even 
worse, and have largely been 
saved by the great success of 
Rioja which accounts for about 
one-third of Spanish table wine 
imports here. Of French wines 
no less than 30 per cent comes 
from Bordeaux. Beoujolais is 
next with 13 per cent. 

While French beverage wines 
maintain their clear lead. 
Appellation ContrOlee wines 
have been losing their market 
share to the fairly new ritu 
de pays (French country wines) 
whose exports to Britain rose 
between 1981 and 1983 from 
below 9m litres to 14m — 
France’s greatest wine success 
in recent years. But in the 
quality market as a whole 
French market decline has been 
slow. 

Where French wines score is 
in the “on-trade”— -restaurants, 
hotels and wine barel Although 


hard statistics are unobtainable, 
it is estimated that 70 per cent 
of French wine sales are in the 
” on-trade,” whereas German 
wines sell only 30 per cent 
there, and Italian just under 
12 per cent, nearly all of these 
in Italian restaurants. 

Sparkling wine demand has 
risen by 35 per cent between 
1973 and 1983. Champagne has 
increased its volume — over 10m 
bottles last year-r-and in Cham- 
pagne the UK is regarded as the 
most sophisticated market in 
the .world. Yet its market share 
has ‘declined, mostly on' price. 
From holding 34 per cent of all 
sparkling. wine in 1977 it fell to 
25 ber cent in 1983. 

Not surprisingly, it is in the 
*’ on-trade ” that champagne is 
mostly sold: between 55 and 60 
per cent, though home consump- 
tion has been increasing. Half 
the champagne drinkers in the 
UK. live in London, the South- 
east- and East Anglia. Non- 
champagne sparklers are better 
established in Scotland and tbe 
North than still wines. 

Who drinks what types of 
wine? According to the report 
more women drink wine lhan 
men; 53 to 47 per cent 


(rounded-out totals). Among 
“ heavy ” and ** medium ” 
drinkers, men still outnumber 
‘ women, although " heavy” here 
means no more than three ot 
more bottles consumed in the 
month before this report, and 
“ medium ” only one oi 
two. Women are clearly 
dominant in the sparkling wine 
category, with 60 per cent of 
non-champagne varieties, and 
54 per cent of champagnes. Men 
are the greater drinkers of red 
wines (French. Italian or 
Spanish) and women of ros4s 
and white (Kalian. Spanish and 
Yugoslav). Men drink slightly 
more German whites. 


The dominance of the AB 
and Cl socio-economic groups 
has been reduced in the last 
five years, and tbe DE group 
now accounts for 21.5 per cent 
of all wine consumers. But there 
is still a strong bias towards 
London, the South-East and 
East Anglia that account for 
nearly 47 per cent of red wine 
drunk in Britain, followed a 
long way behind by the East 
and West Midlands. 


Scandal over-sweetened by suspicion 


Many years ago a distin- 
guished wine importer told me 
it was difficult then to sell 
claret "north of Birmingham.” 
When I recounted this view to 
another importer, he retoried a 
shade bitterly: ” have you ever 
tried to sell claret in 
Birmingham? ” I had not, bul 
hope this has changed for the 
better. 


from aF><V: 

Ho-** 


W INE scandals tend to induce 
hysteria among consumers, and 
tlic latest affair in Austria 
appears likely to cast quite un- 
justified suspicion on the whole 
range of sound and sometimes 
distinguished Austrian, wines, 
whose overall quality has been 
improving in the last 10 years. 

The relatively small wine- 
producing area of Burgenland, 
the source of this ■" anti-freeze ” 
scandal, adjoins the Neusied- 
Jersee. the huge shallow lake 
with a humid climate that in 
hot rears creates the-. "noble 
rot " that produces the luscious 
sweet wines of Germany and 
Sauicrnes-. . • 

Burgenland always lias prob- 


demand within Austria. They 
are largely bought in bulk at 
minimum prices by German 
traders who ship them by the 
container-load to Germany, 
where they arc bottled, as have 
been the wines recently dis- 
covered to have had a further 
sweetening additive. 

It may well turn out, there- 
fore, that this has been done by 
the hard-pressed Burgenland 
growers/merchants at the 
bidding of their German 
customers. 

Meanwhile, no blame— or loss 
of sale — should attach to the 
great bulk -of -Austrian wines 
that are basically dry to very 
dry, especially those made From 
[he native Griine Veltiiner 
>. most of them in Lower 
ami* what has tradi- 





Iionally been known as the 
Weinviertal (wine quarter) be- 
tween Vienna and the Czech 
border. Nor is Austria’s inter- 
nationally best-known wine, 
Gumpoldsldrchner. produced 
south of Vienna, under any 
cloud; while ’ the delicious 
Rieslings of the Wachau may 
certainly be compared with the 
finer Kabinetts of the Mosel. 
Nor will moderate drinking 
visitors to Grinzing or the 
other wine-garden suburbs of 
Vienna be unduly assailed by 
the very’ green Heuriger wines 
of the Wienerwald. 

So- the wine merchants here 
should not withdraw in panic 
their Austrian wines, though 
wine drinkers might find this a 
bargain-lime opportunity to 
sample them. 


The forecast ot The Econo- 
mist report, which also deals 
with beer, cider, spirits and 
fortified wines, is that the swing 
to the take-home trade will con- 
tinue. but more slowly and 
almost entirely to the benefit of 
the major grocery multiples. 
The growth in licencing will 
hit the independent licensed 
grocers, and the shake-out in 
the specialist off-licences will 
continue. 


Drink in the UK, 1985 edition 
by Wendy Gower. Economist 
Intelligence Unit, 4ft Duke 
Street, London Wt, 172 pages, 
£ 120 . 

Edmund 
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Linen 
adds to 
luxury 


Lucia 
van der 
Post 


Pauline F>3stm:tiai . 


Cookery 


Shake it 
up for 


youngsters 


SALES of yoghurt are booming 
as are the sales of “ exotic ” 
yoghurt. It could be this 
summer's fashion. Yopiait, the 
French dairy company, cer- 
tainly hope so as their new 
product TOP (available in six 
flavours — strawberry, kiwi and 
redcurrant, lemon, exotic fruit, 
orange and papaya, and coco- 
nut) went inio national launch 
last month. 

Yopiait is aiming primarily at 
the teenage market and is pro- 
moting iis product as an “ any- 
time snack " rather than as a 
health product or tbirst 
quencher. Rightly so, for these 
drinking yoghurts are as thick' 
as rich milkshakes and. despite 
being made from fresh fruit 
juice or fruit pulp, they have 
what I can only describe as 
boiled sweet tastes. 

The idea of yoghurt as a drink 
is not new. In India and the 
Middle E3st( where yoghurt has 
been a staple food for cen- 
turies, a dollop of yoghurt . is 
often served in a glass with 
crushed ice. plenty of plain or 
sparkling water and a little 
added flavouring. Yoghurt 
drinks of this sort — often called 
lassi or tan — are iruly refresh- 
ing. just the thing to slake adult 
thirst in hot weather, and they 
are easy to make at home. 

For best results use home- 
made or creamy Greek yoghurt. 
Chill all the ingredients in ad- 
vance. and refrigerate the 
drinks for half an hour or so 
between making and drinking 
(they will keep for at least 24 
hours). Serve in tail glasses 
which have been refrigerated 
with a few ice cubes in each to 
give them a cool frosting. 

MINT LASSI: Whizz together 
in a food processor or 
blender a dozen or so mint 
leaves, a pinch of salt, 4 8 oz 
yoghurt and 8 fl oz iced water. 
Chill and infuse. Strain to 
extract leaves and thin to 
taste with extra iced water. 
ROSE WATER LASSI: Cream 
1 J teaspoons each caster 
sugar and triple distilled rose 
water with 4 8 oz yoghurt. 
Then stir in Sfl oz or more 
chilled sparkling water, such 
as the recently launched 
Ramiosa from Sweden. 
TOMATO LASSI: Scir J pt 
chilled tomato juice into 
2J fl oz yoghurt. Season with 
salt and a sprig or two of 
basil, and thin with 2JJ6L oz 
or more iced soda water. 
POMEGRANATE DRINKING 
YOGHURT: Extravagant, but 
exquisite. Scoop the pulp- 
covered seeds from three 
pomegranates. Put (hem into 
a piece of buttcnnuslin. 
Twist and squeeze to extract 
the juice — about 9 fl oz. 
Gradually stir the juice into 

3 fl oz yoghurt and sweeten 

lightlv with sugar if wished. 
PASSION FRUIT DRINKING 
YOGHURT: Intensely fra- 

grant and refreshing. Dissolve 

4 oz sugar in 4 fl oz boiling 
wafer. Pour the syrup over 
the pulp covered seeds of 
four passion fruit. When com- 
pletely eold. whizz in a blen- 
der then strain to extract 
maximum flavour. Stir the 
liquid into 2-3 fl oz yoghurt 
and dilute with iced water to 
taste. 

PEACH DRINKING YOG- 
HURT: This makes a very* 
ruity, thick drink-thin it to 
taste with extra water and/or 
orange juice. Whizz to a 
puree the flesh of Ihree Vfcry 
ripe peaches, a scant table-, 
spoon caster sugar and the ■ 
juice of 3 oranges. Gradually 
blend in i pt yoghurt then 
} pt iced water. 

STRAWBERRY DRINKING . 
YOGHURT: Whizz to a puree 
j lb strawberries, a .squeeze 
of lemon, the zest or an 
orange and a small spoonful 
of sugar. Sieve the mixture, 
blend in 2-3 fl oz yoghurt and • 
thin with plenty of iced 
water. 

Philippa Davenport 


TO WOMEN over 25, I lie name 
of Jan eb Reger is special — for- 
she it ■ wjj who derided to 
£l ii:uiu rise • knickers nnd 
ns.yiilivs (and to In- 11 with the. 
cost i. Sin* used pure silk cut in 
slinky, sensuous fulds. and -em- 
bellished it nil with fine law. 
Not only was il lovely to louk at. 
but it produced -liock w:iv».-s. 
throughout the lingerie world. 
Today o\en ihc* mo.-l mexpen- 
>uv chain store lias a ^ood deal 
more jjaiouiir than in pre-Reger 
da i s. 

Despite financial problems 
that led to a few years out of 
the limelight. >he lias now 
brought us new delights— m- 
duding some of the softest, 
tines! linen underwear I’ve 
conic* across. 

She had long wanted to work 
in. linen huh because it had 
been out of fashion for clothing 
since the turn of the cenlury. it 
took her some time to track 
down tlu* right quality. She fin- 
ally .found it in Italy. She 
dcsiens to suit the cloth which 
she tels requires looser, less 
structured designs than silk; but 
people who buy it like its cool- 
ness and comfort and it washes 
well, besides being anti-static. 

Sketched here are some of 
Janet Royer's new designs. 
Above: a camisole, in while 1 (mi 
per cent linen, trimmed with 
lace and small roses, si/cs 32/3N 
in.. £»'i5. The very ?"ounz or very 
brave could wear this as a top 
with cotton trousers or siiiri in 
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hut weather. Worn with it are 
French knickers, again in while, 
only and (rimmed with lace and", 
small roses. £57.50. Below: a 
small half-slip i particularly use- 
ful because il is anti-static), 
white with the same trimming 
as the others, £rt9. Below right: 
small briefs. £24.51). in small, 
medium and targe sizes. Also in 
the range are e.imi-kniekers. a 
niybldress and dressing-gown. 

Everything can be bought at 
Janet Reuer, 2 Beauchamp 
Place, London SW3. or by mail 
order (all tbe prices quoted 
include postage and packing). 



Ann* M Arrow 


INTELLIGENT Wfl7 
TO GATHER 

BUSINESS INTELLIGENCE 


Use the scope and flexibility of the 
Financial Times Business Information 
Service to provide you with 
the facts you need 


Facts about Companies 
Quoted and Unquoted 
companies; Reports and 
Accounts; Company Searches; 
press cuttings and published 
information 




Industries and Markets 
Comprehensive information, from 
a variety of sources, on international 
industries and markets including 
economic policy, world trade, imports, 
exports, recent fiscal developments. 


Personalities 
Published information on 
kv \ internationally significant 
I V \ personalities: Heads of State, 
V^’chief executives, politicians 
and other prominent figures. 




Statistics 

Financial, economic and statistical 
information on exchange rates, 

* unit trusts, share prices, commodities, 
■ money markets and 
economic indicators. 


All this information and more is available through 
the Financial Times Business Information Service. 


Whether you are concerned with banking or 
finance, manufacturing or a service industry, 
advertising or government administration, the 
Financial Times Business Information Service can 
keep your organisation better informed. 
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Survivors of the gold 
and diamond rush 


I L A ^£ LORDS: ™E MEN 
JVHO MADE SOUTH AFRICA 
by Geoffrey Wheal croft. 
Weidenftilil & Nieolsun 112.95, 
314 pages. 

THE OPENING-UP of South 
Africa is a fascinating subject 
for the historian. It has all the 
ingredients of drama, adven- 
ture, idealism, chicanery, fraud 
and greed. That one ot the 
great empty spaces of the 
world should suddenly become 
exploitable by the EtiKipeaus is 
not at all strange. Such 
episodes had occurred in the 
past — Siberia, North America, 
Australasia. But there was a 
difference. South A/nca was not 
as empty as the others. It had 
been so. when the Dutch first 
occupied the Cape in the 
seventeenth century, for the 
gTcat Bantu immigration had 
not yet reached the extreme 
south. But it soon did. la the 
other empty spaces the exiguous 
native populations were easily 
extinguished through disease 
and slaughter, but the Bantu 
emerging from the hinterland 
of the Guir of Guinea were 
tough and numerous. They 
could not in die end resist 
European conquest, but they did 
not dwindle away. Drawn into 
the new economy they heenme 
its essential prop. The author 
quotes a notable historian of 
boulh Africa, C. W. de Kiewiet: 

What an abundance of rain 
and grass was to New Zealand 
mutton, what plenty of cheap 
grazing was to Australian 
wool, what the fertile prairie 
acres were to Canadian wheat, 
cheap native labour was to 
South African mining. 

They were as Mr Wheatcroft 
puts it: “South Africa's great 
raw material.” They still are. 
Hence the insoluble problems of 
the Republic. Most raw 
materials cannot rebel, but this 
one can. and in the end will. 

Until the late ISHOs South 
Africa was of little interest to 
anyone, apart from those who 
used the Cape as a staging-post 
to the Orient and the Boers who 
had trekked inland t u lead 
their devout hard pastoral lives 
as far away from Crilish inter- 
ference as possible. In ISR9 the 
discovery in Griqualami of an 
531 carat diamond, “tin* Star of 
Africa.” transformed the situa- 
tion. South Africa was never to 
be the same again. The diamond 
rush to what bevame Kimberley 
(named after the obscure Nor- 
folk village from which the 
Colonial Secretary took his 
title) dominated the 1870s and 
early 1880s. It was followed in 
18So by a gold rush on the Wit- 
watersrand which far surpassed 
the earlier ones of California 
and Australia, and produced a 
second revolution in the South 
African economy. Unlike the 
diamond fields the gold reefs 
wore in Boer territory. The dis- 
covery was a direct cause of the 


Jameson Raid, the Boer War 
and the long term Afrikaner 
backlash that has turned the 
South African Republic inio the 
pariah among nations which it 
so tragically has become today. 

Mr Wheatcroft paints out two 
features of these mineral dis- 
coveries which are often 
overlooked. The first is that the 
economic problems of marketing 
diamonds compared with gold 
were quite different. In the 
ease of diamonds the important 
point was to restrict sales- in 
order to keep up prices. There 
was an almost limitless quantity 
but if they were all put on the 
market values would collapse. 
Hence the frenzied activities of 
Cecil Rhodes. “ the great amal- 
gamator ” as he was tailed, and 
his partner AUred Beit to 
corner the market and create 
the monopoly which was eventu- 
ally achieved, and finally con- 
summated by the Oppenheimers, 
second generation of the Rand- 

lords. 

In the case of gold, however, 
the price was fixed bv the Gold 
Standard at £4 4s 11 Jd per line 
ounce. The key to success was 
to keep costs as low as possible. 
The Rand is not notable for The 



Cecil Rhodes: 
rough methods 



J. B. Robinson: 
denied peerage 


quality of its ore. and it has few 
Dirge nuggets. The biggest ever 
found there weighed onlv 12 lb 
.compared with the famous 
Welcome Stranger” found at 
Ballarat in Australia, weighing 
lliO lb. But the quantity of 
poonsh ore in the Rand is vast, 
far larger than anywhere else 
in the world, and the new tech- 
niques which made it “pay- 
able, as the jargon went, 
resulted In low costs and 
colossal profits. 

Mr Wheatcroft has written a 
fascinating book. It is very 
readable, singularly unbiased 
and packed with interesting 
information. The Rand lords 
were certainly a remarkable 
collection, and it is worth 
-remembering, as Mr Wheatcroft 
points out, that fortunes were 
not there for the picking, like 
raspberries or apples. Those 
who made “good" tif that is the 
right word) were a tiny 
minority of the mass of adven- 
turers, rogues, ne’er-do-wells 
and exiles who descended cm 
the mines to get rich quick. 
Very few succeeded, and those 
who did were clever men, even 
if they sailed very close to lhe 
wind. 

The most famous of all must 
be Cecil Rhodes if only because 
of his extraordinary Will. I 
suppose as Chairman of the 
Rhodes Trust I must declare an 
interest. But. surely, few people 
would contest that, whatever he 
exactly intended, the effect of 
what he did has been far- 
reaching and beneficial. To say 
this is not to say that he was a 
likeable man or that he did not 
use very rough methods. Prob- 
ably the nicest and most success- 
ful or them was Alfred Beit who 
also left a large part of a huge 
fortune, for philanthropic pur- 
poses in what are now Zim- 
babwe. Zambia and Malawi— a 
trust that continues to this day. 
The nastiest by far was J. B. 
Robinson of whom it could truly 
be said that he haled everyone 
and everyone hated him. Mr 
Wheatcroft quotes the famous 
Cape Times obituary headed 
Nil Nisi Malum. It commented 
•on his notorious “ immunity 
against any impulse of genero- 
sity public or private" and 
hoped that no future magnate 
would “come within possible 
risk of rivalling the loathsome- 
ness or the thing which is (he 
memory of Sir Joseph Robin- 
son ’ Lloyd George fried to 
make him a peer but the ensu- 
ing row forced a withdrawal, 
and baronetcies remained the 
lop honorific level of the Rand- 
lords. The most picturesque of 
ihem was Barney Barnato who 
actually played Othello in 
Kimberley where the line 
Haply for I am black " brought 
the house down. This is a verv 
cnjoyahle book as well as a 
work of serious research- 
much to be commended for 
summer holiday reading. 

Robert Blake 



Tiger who tamed 
the terrorists 


This pen and wash drawing of a New Zealand war canoe (1770) by Svdnev 
Parkinson is one of many interesting plates In ** The Art of Cantain 
Voyages ” by Rudiger Joppien aud Be?„ard S m ith. 

The v °yag e of the Endeavour” and two, “The Voyage of the Resojiiion & 
Adventure (Yale University Press for the Paul Mellin Centr£ E h) 


TEMPLER TIGER OF 
MALAYA: THE LIFE OF 
FIELD MARSHAL SIR 
GERALD TEMPLER 
by John Cloake H or rap 
£14.95. 50S pages. 


When boys will be boys and 
how they become writers 


PATHS FROM A WHITE 
HORSE: A WRITER’S 
MEMOIR 

by Peter Vansittart 
Quartet Books. £11.95, 

332 pages 


SECRETS: BOYHOOD IN A 
JEWISH HOTEL 1932-J9» 
by Ronald Hay man 
Peter Owen. £12.00. 224 pages 


Lop-sided view of 
adopted young 


LOST CHILDREN 

By Polly Toynbee. Hutchinson. 

£10.95. 199 pages. 

THE REIsATIONSHIP between 
parent and child aroures deep 
human emotions. It carries with 
it the possibility of great happi- 
ness but also high tragedy. To 
bring up a child horn to some- 
one else is even more compli- 
cated. Stories arising from this 
complex web of human relation- 
ships abound throughout litera- 
ture from Oedipus to Annie. 

Adnplinn as a legal process, 
where a child born to one per- 


son becomes legally the child 
of the adopters as if horn to 
them, has existed in England 
only since 192B. In the early 
days it was accepted without 
queslion that lhe fact of adop- 
tion should he kept secret from 
lhe child. Now it is agreed that 
adopted children should be told 
the truth. 

Every major piece of 

research into the ouicome of 
adopt inn has shown that 

adopted people regard those 
who brought them up as their 
real parents but want to know 
something about their natural 
family background; perfectly 
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ATniouncrwrnt.<i below are prepaid advertisements. Jf gnu 
require entry in the forthcoming panels, application should 
b*r made lo the Adccrtixrmcnt Dctnrtment. Bracken House. 
H) Cauium Street, F.C4P 4RY. Telejthone: 01-24$ soon, Erl. 4064. 
Order and payment Jar books should be sent m the publishers 
and not to Uic Fiiuiuvinl Times. 


The United Kingdom 
Franchise Directory 

2nd edition 

4 :omplctc Directory and Handbook 
lifting .ill known UK Franchise-,. 
Tiic 1985 edition hat been com- 
rlclcly updated .ind gives, rompie- 
lionstvo information detailing iho 
structure of 245 franchisor organisa- 
tions. 

ISBN 0948861-01-3 £25.00 

(P&P free) 

rranchisa Development Services Ltd 
Castle House. Norwich NR2 1PJ 
Tel: 0603-667024 

The Human Dilemma 
A Siivin-Eioncmiic Appraisal 
uf Mankind 

l'v K. F. Mosidtry 

Ti*» financial jn<i governmental 
structures of lhe modern world ,ir« 
compared so-: mfog ir ally and 
economically with earlier I'.ivilis.ifion 
■n an .-licrnui to i-Jenlily those 
behavioural patterns Wai destroyed 
these civilisations and now seriously 
threaten oms. A disturbingly inter- 
esting and thought-provoking book 
_ „ Puce £6.00 

Regency Press (London & 

New Yorhl Lid 
125 High Hoi bom 
London VUC1V 6QA 
Tel: 01-242 8481 

Dictionary of 
International Finance 
by Julian Walmslcy 
A comprehensive dictionary of the 
terminology used in international 
finance, intended both for the 
professional and the academic 
reader. 

Hardcover 0 333 37070 8 £27.50 

Macmillan Press 

Basingstoke, Hants jjik f . 


The Statesman's Year-Book 
1985-fi 

Editor. John Ponton 
The invaluable one. volume library 
for everyone concerned with mier- 
national rotations and loroign trade 
— containing important information 
. about overy country in the world. 
Fully updated 
122nd edition 0 333 36672 7 
1724pp hardcover £22.50 

Macmillan Prase Lid 
Houndmills. Basingstoke 
Hampshire RG21 2XS. UK 

International Dictionary ol 
lhe Securities Industry 

by Stuart Valentine 
A complcic guide to the terms used 
in tin- world's principal slock 
erclianges — it will be an cseonlial 
reference bgr.y to .ill who deal in 
securities. 

Hardcover O 333 38240 4 £25.00 

Paperback 0 333 38241 2 £8.95 

Macmillan Press 

Basingstoke. H-nu RG21 2X5, UK 
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Accounting Provisions of the 
Companies Act 1985 
by Barry Johnson t Matthew Patient 
at Dalaare Haskins & Sells 
A maior no™ tolerance book for 
accountants and solicitors explain- 
ing iho accounting provisions of 
the Act. SSAPs and rocturements 
for listed and U3M companies. It is 
tross-rcicrenced to 200 printed 
pa-jea of the Act and includes 
examples and illustrations from 
published accounts, 

_ £25.00 Inc. p«p 

rntfirigdon Publishing Company Ltd 
Fr«*rM>sj,,.l69/l, i London Colne* 
v*— '."‘b/jyrjif 
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normal curiosity which comes 
aod goes in waves. In some 
people the need is greater than 
in outers. Certain events in Life 
seem to trigger off a more 
pressing need for information 
and. m some cases, the desire 
l °mu arL "^ birth parent. 

The need of adopted people 
to have information about their 
original hirth family was 
recognised by a provision in the 
Uuldren Alt 1975 which gives 
adopted adults the right lo 
obtain a copy of their original 
birth certificate. For some 
this is enough. Others wish to 
go further. Finding the birth 
parent from the limited 

information on the certificate 
requires the skills of a 

defective. 

This book tells the stories of 
eight people who set out to 
trace their natural mothers. 
The stories are fascinating ami 
full of human imprest; they 
were picked because the author 
thought they were reasonably 
typical; even though somewhat 
curiously one of the people in 
the book had not been adopted 
at all — he had grown up in 
a boys’ home. The need for 
information about origins is not 
exclusive to adoption but 
applies to others who become 
separated from their original 
roots. Research into foslering 
.shows that foster children have 
similar needs. 

The conclusions, which tend 
to be rather anti-adoption, are 
presented as if they were the 
result or careful balanced 
research. In fact the book is 
rather lop-sided. The stories 
are all of adoptees who 
searched for their parents, and 
some interviews with natural 
parents who had been found. 
There is no Interview with the 
mother who refused to meet 
her son. There is nothing about 
the great majority of adopted 
people who do not search, 
except a suggestion there Is 
something abnormal about 
them. The adoptive parents do 
not feature at ail. 

The book takes insufficient 
account of fhe fact that society 
and adoption practice have 
improved since the adoptees In 
these accounts were born. 
Private placements by adoption 
fixers sire illegal; great impor- 
tance is attached to the identity 
factor in adoption placement 
practice. 

The view given, of social 
workers callously cutting off 
children from their natural 
parents thereby causing 
identity problems, is unfair. 
Fewer babies need adoption 
than 20 years ago. but there are 
srtitta'i-jftyj jflr ybrjn it provides 
—“clalisL There is 

hut it means 10 riTOIl 
sis weeks in plas 
'piths of rehiibili. 
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A NOVELISTS perception of 
his lire can be wonderfully 
unlranielled by fact. When the 
novelist is Peter Vansittart this 
creates a whole world of ambi- 
guity. The nearest he gets to a 
definition or his kind oF novel 
is during a description of his 
mother's garden: 

The garden, designed by ray 
mother, leads you forward 
through three successive 
arches. It reflects what I 
enjoy in books: the half- 
heard, half-seen, the allu- 
sive and ambiguous, a 
sense of sly disclosures 
which makes spaces seem 
larger than they really are. 
Paths from a White Horse 
does to some extent trace the 
story of his life. He was born 
in 192U and went to a small 
Pnvae school followed by Marl- 
borough. We learn of his 
schooling and. later, his school- 
mastering, although the two 
tend to merge in a flow of 
eccentric characters— Mr Blake 
Blake with his everlasting "It 
simply can't be done " being one 
of the best. (Were they really 
?o odd or does Mr Vansittarfs 
imagination make them so?) 

As a child he soon recognised 
lhe power of words: “Words 
had begun to matter, falling 
like rain, then solidifying, build- 
ing steps into the world or out 
of it.” Inwardly he waited for 
... enchantment to lapse, so 
that meaning could fill them to 


the brim.” In fact it did not 
turn out to be as simple as that 
for he could nnt separate fact 
from symbol. " Misunderstand- 
ings fenced me about. . . . Our 
cook and Captain Cook must 
be linked. Fifteen men on the 
Dead Man's Chest: the dead man 
musr haw been a giant.” The 
child Vansittart is clearly 
father In lhe adult who became 
an author. 


If words were the means of 
his craft, the matter was the 
chance encounters or life with 
an emphasis on “ chance.” In 
London he walked and walked 
the streets seeing and half- 
believing. Hotels deserve a 
special mention: 

"... short stories sit at 
each table, questions are left 
unanswered on stairways, 
people die in lifts from some 
secret complaint, unlikely 
partners gesticulate, curse, 
lament, just out of earshot." 
Within earshot, Mr Vansittart 
gives us Philip Toynbee and 
Wilfred Israel, bis early pub- 
lishing efforts and his failed 
marriage. But even they are 
muffled by his angle of percep- 
tion. Paths from a White Horse 
is rightly sub-titled A Writers 
memoir. It is both by a WTiter 
and for writers. It is also 
lavishly punctuated with the 
comedy of anecdote and Quo- 
tation. 

Ronald Hayman is mentioned 
by Peter Vansittart as a friend 
but the aims of his boyhood 
3re very different. 
While Vansittart is a master of 
disguise (mostly, but not 
always of himself) Mr Harman 
is determined to strip off every 
self-concealing layer. The set- 
ting is Bournemouth where Mr 
and Mrs Jack Hayman run a 
large hotel facing the sea. 
Supporting characters include 
Grannie, a huge and dominating 


figure whose death gives Mr 
Hayman the opportunity for a 
memorable set-piece. There is 
Tonks, the head waiter, about 
whom everything was “ creased, 
from his voice and his smile to 
his trousers and his patent 
leather shoes." There is Teddy, 
Mr Hayman ’s younger brother. 
There are various members of 
his wider family, including the 
beautiful one-eyed Aunt Valerie 
with whom Ronnie eagerly loses 
his virginity. 

Hotel life would be interest- 
ing background enough. Jewish 
hotel life with its emphasis on 
diet and rule gives the story 8 
painful intensity. Secrets is "the 
title because Little Ronnie 
learned that to be secretive was 
his best defence against his 
family. Perhaps this book is a 
final shrug to that need. 

Childhood in Bournemouth 
was both particular and pro- 
tected. But soon Mr Hayman 
was to pay the price of being 
clever and hard-working. He 
won a scholarship to St Paul's 
School in London. He stayed in 
London with his drunken Uncle 
Ben, miserable Aunt Hetty and 
bullying Cousin Dave. At St 
Paul's he first saw (with horror 
and disbelief) Jewish boys eat- 
ing school meat and it was here 
that he began to lose his own 
faith. 

Faith is at the centre of Mr 
Hayman s book— his father's 
proud possession of it and his 
own eventual loss. In a final 
paragraph, he denies having any 
regrets, arguing that he has sub- 
stituted "a religion of conscious- 
ness’ of which "the underlying 
aim was to fight imaginatively 
against the only evil I recog- 
nised — stupidity, insensitivity.’ 
ignorance about what causes 
suffering.” 

Rachel Billington 


Directors zoom in on us 


JOHN CLOAKE has written ot 
the life of the most rospecleu 
soldier in post-war Britain. 
Field Marshal Sir Gerald 
Templer (1SBS-I979) was very 
much the product of the old 
array, the last Chief of the 
Imperial General Staff to be 
bom under Queen Victoria ana 
to have served on the Western 
Front. Yet Templer was most 
successful at a lime when the 
British Empire was rapidly 
vanishing and her army losing 
status and numbers. He is 
remembered by most not for his 
brief fighting experiences in 
France or at Anzio, but for his 
taming of tiie Communist 
guerrillas in Malaya between 
1952 and 1954. 

in professional circles, he is 
honoured for his fight as CIGS 
against the efforts of the 
Macmillan governmeqt to 
destroy the heart of the British 
army, the infantry regimental 
system in which Templer was 
nurtured. The "Tiger or 
Malaya" prepared the way for 
an independent state. Against 
Selwvn Lloyd. Templer 
managed to save all but a few 
of the historic regiments though 
he could not block a radical 
re-organisation of the British 
defence forces. 

What we have here is a full- 
dress biography somewhat old- 
fashioned and leisurely in pace, 
but superbly researched and 
engagingly written. The writer’s 
decision to work on a large 
canvas has brought him hidh 
dividends. From the early 
chapters describing Templer's 
Irish and military roots and 
school days (he hated - Welling- 
ton and never made his peace 
with that school) until the final 
chapter on Templer's success- 
ful efforts to establish the 
National Army Museum. Cloake 
provides both a portrait of a 
dominating figure and a picture 
of the state and militarv 
establishment he so loyally 
screed. It is somewhat para- 
doxical that a man who was 
a thorough traditionalist, a 
nationalist and imperialist, who 
loved the army above all else 
and deplored, as heartily as any 
of his prp-1914 predecessors, 
the intervention of "Blnnrtv 
Frocks" in military mailers, 
should be best known for his 
achievements as High Commis- 
sioner in Malaya. Yet it is 
entirely fitting that the Malavan 
chapters should ronstituEe the 
central sections of this 
biography. 

The author, who is a retired 
diplomat, provides a sympa- 
thetic reading of Templer's 
career. The Field-Marshal was 
certainly not an easy man. He 
had a reputation. fullv 
deserved, for being tough and 


even ruthless. He drove, his 
staff hard, had no paUcncv wtih 
incompetrnLV. and allowed 
little margin for dt-i.iy or error. 
He demanded performance. Hn 
was also meticulous ah.iut 
points of ceremony and dress. 

Templer had a sharp tongue* 
and a caustic wit which could 
be used to good effect but i 
could also wound. He waj a 
hard nun to wort- fur though < 
those who piuced competent 
came nut only to respect but to i 
Jove him, indeed. h« inspired 
intense loyalty. In Malaya, 
Templer's dynamism, hardness i 
and firmness hrought suceoss. 

It may have been nne of the . 
few remaining places in the ' 
British Empire where ih« i 
Templer treatment could have 1 
proved sn effectur lur the 
methods used to implement the > 
Briggs plan during the Einer- » 
gency nghtly troubled the ', 
liberal conscience end Templer 
had his critics. His imperious I 
methods and tungue-iaxliing; 
could well have been counter- 1 
productive in a different ‘ 
environment: in Malaya they ’ 
galvanised men into action and ' 
produced positive results. 

It is not only Templer’s 
dynamism and firmncsTS which ft 
explain his achievement; he was • 
also highly intelligent and a 
good judge of men. lie under- 
stood that taming th<* Com- 
munists would require far more i 
than brute force and ht> cam- 
paign against the guerrillas wax 
based on a brilliant use t»f in- 
telligence methods. He knew ho 
had to deal justly with tb*» 
Chinese and aborigine; as well j 
a.s the indigenous Malayans if < 
he were to deprive the Com- ; 
niunMs of popular support and < 
la> the base fur au independent 
Malaya. ‘ 

John Cloake has really pone- ’ 
t rarer! the Templer skin. This 
insightful biography is, after 
all. in a different raiegnry fropt 
most studies of military com- 
manders. But though Temptofc, . 
main achievements woie not on $ 
the field of battle, his talents 
and virtues ns well as iiis fault-;, ' . 
were of a military kind. He was, 
h.v order, an admiuistrainr- 
politician hut his distaste fnr 
politicians and polities was only 
enhanced hv his experiev's 
during the Sue?. cris» rt ami in Iiis 
dealings with Selwvn Lloyd 
when CIGS. He knew, as 
civilians diri not. what drrne 
men to tight and !u remain 
loyal and how these qualities 
could best he nourished. 

He was lo the end of hi; 
life a regimental man. It 
was in a particular place and .it 
a particular time that Templer 
came into his own. t • *<- tornnon. 
mem and experience -mled him 
for a specific challenge. 

Lady Templer has boon 
in her dunce of biographer, 

John Cloake has caught lhe 
essence of the man and under- 
stood Hie nature of his service. 

This is a very perceplivo study. 


;) 


Zara Steiner 


immoral memories 

by Sergei Elsenstein, translated 
by Herbert Marshall. Peter 
Owen, £20. 282 pages 

A MAN WITH A CAMERA 
by Nestor Almendros. Faber 
& Faber, £9.95, 306 pages 


THE CLASSICAL 
HOLLYWOOD CINEMA 
by David Bordwell, Janet 
Straiger and Kristin Thompson. 
RouUedgc & Kegan Paul, £40. 
506 pages 


FILM-MAKING IN 1930s 
BRITAIN 

by Rachael Low. George Allen 
& Unwin, £12.95, 413 pages 


BERNARDO BERTOLUCCI 
by Robert Phillip Kolker. 
British Film Institute, £16 
hardback, £7.95 paperback, 
240 pages 


THE ONCE AND FUTURE 
FILM 

by John Walker. Methuen. 
£11.95, 180 pages 


BRITISH CINEMA NOW 
edited by Martyn Auty and 
Nick Roddick. British F ilm 
Institute, £12 and £5.95, 

ICO pages 


NOW RECEIVING its first pub- 
lication in English, Sergei 
Eisenstein’s 39-year-old autobio- 
graphy Immoral Memories is 
Ihe year’s outstanding case of 
better-late-than-never. Few 
movi£ memoirs have ever 
ranged so widely or so richly. 
Childhood in Riga; overnight 
fame in Moscow; tribulations in 
Hollywood; traumas in Mexico; 
lost! rags with the famous in 
Pans; struggles for artistic sur- 
vival in Russia under Stalin 
Eisenstein has a questing 
vivid eye for details of place 
and personality and a snapshot 
ability to capture them “on Die 
wing." Pen portraits or Gance, 
Cocieuu, Sternberg. Garbo tand 
even Rin Tin Tin) are like film 
Images in a different medium; 
the artistic passions he con- 
fesses to (Daumier, and Poe) 
tell us much about the 
sympathies and accords ihat 
shaped his own style as a film- 
maker, 

Herbert Marshall's transla- 
tion is vigorous and immediate, 
catching the freewheeling 
Charm of a book able to alter- 
nate hlgh-power critical focus 
fincluding a discussion of 
u micromonlaKe ” techniques in 
Pushkin) with a brisk, often 
self-satiric humour... ' - Dn vb 

great ntovfe 1=$* £ 

^ Jr " k |,,,vv,T ^ 


wanderlust. France’s best- 
known cinematographer gradu- 
ated from not-so-bumble 
beginnings as Truffaut’s camera- 
man fL ’Enfant Sauvage, La 
Chambre Vcrte) to fame and 
fortune in Hollywood f Days of 
Hcot-cn. Places of the Heart) 
and to directing his own movie, 
Improper Conduct. the 
acclaimed documentary on 
Cuban artistic exiles. 

A Man With A Camera, his 
autobiography, is more sober 
than Elsenstein’s; indeed some- 
times too sober as it steps 
muiediy. raatter-of-factly from 
assignment to assignment. But 
no book could better initiate the 
layman into the mysteries of 
movie photography, with its 
arcane vernacular of matte- 
shots and minibrutes, parallaxes 
and Plan-sequences. As with 
Eisenstein, it is hard to resist 
the occasional flashes of throw- 
away self-deprecation or self- 
satire. ("There. are films where 
the camera operator actually 
handles the camera, while I sit 
nearby in a folding chair with 
my name on the back.") 

The Classical Hollywood 
Cinema is a book you should 
not trust to a frail coffee-table: 
500 weighty pages of the history 
— artistic, technical, sociological 
■ — of narrative film-making in 
America. 

David Bordwell. Janet Staiger 
and Kristin Thompson, the 
authors, pick up a declaration 
made by Truffaut in the 1960s 
on behalf of his French New 
Wave confreres: "We loved the 
American cinema because the 
films all resembled each other.” 
They pursue the proposition 
into an exploration of Holb'- 
wood style and or the moguls, 
movie-makers and market forces 
that farmed it. Persuasively 
argued, the book is also packed 
with facts, figures and photo- 
graphs. 

Rachael Low’s FilmMaktoq 
In 79.70s Britain is the latest 
instalment in her massive UK 
movie history. Hero she spans 
the ton years between The 
coming of sound and the begin- 
ning of World War II. Though 
lightweight critically (in 
thumbnail verdicts on individual 
films). Miss Low js an undoubted 
heavyweight when it comes to 
going 15 rounds with such 
bruising British institutions as 
the Quota system and Censor- 
ship. The pictures are a treat, 
too. 

I am always suspicious oF 
critics who scorn the utterances 
of the directors around whom 
they are wearing their theories. 
Bobert Phillip" Kolker’s 
Bernado Bertolucci declares at 
the outset “ Sometimes the 


things Bertolucci has to say 
about his work have little to do 
with the analysis I am pursuing; 
sometimes he speaks arrant 
nonsense.” So sometimes does 
Mr Kolker. 

He gels the plot of Verdi’s 
nigoletto wrong, he calls the 
painter Antonio Ligabue “Vit- 
torio" Ligabue. and he discus- 
ses Bertolucci’s Partner for 30- 
odd pages without mentioning 
a prime and avowed influence 
on the film, Jerry Lewis's The 
Nutty Professor. If you can put 
up with all this, plus lhe usual 
gobbledegook of the New Criti- 
cism f“ intertextuality,’’ “itcr- 
abiirry”). there are a few 
shafts of insight, especially 
when Mr K discusses the key 
struggle in Bertolucci’s work 
between the urge to complexity 
and the quest for popular 
impact. * 

Finally. British Film Year 
drops two slim volumes on our 
doormats. John Walker's The 
Once and. Future Film deftly 
and valuably voyages round the 
recent British film scene — 
from Grade to Go Merest. 
Parker to Puttnam. Hammer to 
Handmade — and the severer 
British Cinema Now turns its 
gaze on inter alia funding dis- 
tribution. audience patterns 
and British film critics. The FT 
film critic is deeribed here 
along with The Observer's 
Phnip French, as adopting an 
increasingly righf-wim 

stance. This makes a refresh- 
ing change from letters accus- 
ing me of being a daftie 
liberaL 

Nigel Andrews 



X 


Sir Gerald Templer: mastery in Malava 
and tough-talking at home 


CRIME 


CONFESSIONAL 
by Jack Higgins. Collins 
£9.50. 256 pages. 


JACK HIGGINS is a thriller 
writer in a class of his own. 
Confessional is one 1 of his most 
intricate tales. 

It is set in 19S2 during the war 
with Argentina. The Pope is on 
his way to England, an assassin 
is on his way to kill the Pope. 
Cuchulain, the assassin, is the 
most complex Higgins character 
you He can kill in cold blood 
but risk capture to save a lire' 

Liam Devlin, retired IRA gun-' 
man, makes an active reappear- 
ance; dragged away from 
ms scholarly life as a universitv 
professor to help hunt the killer 
that both British intelligence 
and the IRA would like to f 
dead. •* 


Reed Brian Sedgemore M.P.'s 

gripping futuristic novel of the next 
Labour Government 

POWER 

FAILURE 

available from all good bookshops and from 

a 

. , f l Quortot Books limited 

A membaroFfho Nomora Group. 27/2? Goods* Street, 
London WIP 1FD 

?.7«5 
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IT® , ^ V . H01<E Question of 

easel-pamiers " working in ihe 

or e mT B h W35 recenUy the subject 
r 9 S h - con ^ overs y at Covent 
Garden, controversy to which 
the arrival of -Hockney Paints 
the Stage ” at the Hayward GaJ- 
lery adds, if not fuel, then ccr. 
tamly food for thought. In 
simplest terms and despite 

JJ 2 SI te ? hno3o ^ cal develop- 
ments, painters work in two 

?n n Ih!SL 0nS ^ nd , 8tage designers 
in three. The factor Df a third 
makes a crucial difference. 

Diaghilev started cross- 
ferblwation by using Picasso, 
hut he used him and his suc- 
cessors mostly for dance, in 
which the definition of 
theatrical space has to be subtly 
different from that for opera. 
How many great artists have 
been successful as stage 
designers? Not Kokoschka, not 
Chagall. Sir Sydney Nolan? 
Arguable: his decor for the 
Royal Opera's Sanucm et Dalila 
worked well in a piece that has 
many characteristics of oratorio, 
and one thirsts to see his 
Trovatore for The Australian 
Opera, of which ecstatic 
travellers' tales are told. 

Hockney? Yes and no. The 
exhibition confirms what I have 
often thought— that I would 
willingly pay almost anything 
to acquire one of his designs for 
my wall, and pay almost as 
much never again to have to sit 
through some of the results in 
the theatre. His most complete 
failure was The Magic Flute at 
Clyndeboume, and it is interest- 
ing to read in the book of 
exhibition (perhaps that should 
be vice oerso — it is certainly not 
a catalogue) that John Cox, the 
producer who commissioned 
them,' found the designs virtu- 
ally impossible to direct in. 
They couldn't be lit properly- 
(“that is to say, as pictures " — 
giveaway words) and there was 
drastically insufficient provision 
of such basic requirements as 
entrances and exits: doors, 
gates, staircases were just 
painted. Yet as pictures inspired 
by the Flute, the designs do 
have a certain eclectic charm. 

Similarly with The Rake's 
Progress. The collage costume 
design for Nick Shadow, the 
working drawings for mummies, 
chandeliers, etc. the preliminary 
sketch rather than the actual 
design for Bedlam — all are 
entrancing pictures. But in the 


Exhibition 


Hockney on stage 



theatre the cross-hatched drops 
and costumes were a positive 
health hazard for anyone with 
a propensity for migraine, and 
the jokes, while not inappro- 
priate to a twee, twittery score 
that is as arch as the Pont du 
Gard (for which remark I shall 
doubtless be sent to Coventry 
by the music critics on this 
page), suffered from the dif- 
ference between painterly and 
theatrical time-factors. Mother 
Goose's Lechometer is funny as 
a cartoon, less so when it 
doesn’t do anything for 15 
minutes, and the Joshua Rey- 
nolds tomb joke— which signifi- 
cantly enough is not in the 
original set model — fell flat as 


Sketch for “Rossignol 


a pancake ten seconds after cur- 
tain rise. 

The whole Rake section is 
somewhat upstaged by the in- 
clusion of Hockney's marvellous 
1963 series of etchings on the 
subject: powerful though the' 
operatic version of Bedlam 
may be, it pales beside the etch- 
ing of five people with their 
backs to you sporting “ personal 
stereos." What more fitting 
image of alienation could there 
be? 

The operatic Bedlam turns up 
in one of the exhibition's novel- 
ties. five “large-scale painted 
environment " constructions 
based on the, designs and pre- 
sumably executed by the artist's 


assistants, in one case (the 
Flute) rather crudely. They are 
accompanied by the appropriate 
music, which highlights an oilier 
total failure: walking into the 
poster-paint, garishly day -2 lo 
“Ravel’s Garden" and hearing 
L’Enfant et les soniltgcs says 
it all. Yet even here some of 
the accompanying gouaches, pic- 
tures rather than designs, point 
to one artist's vision struggling 
to get in step with another's. 

The undoubted successes 
come with works in which 
dance plays a dominant role, 
and with those — I write ner- 
vously — that have not been seen 
in the theatre here. The decor 
for Stravinsky's Nightingale, ail 


willow-pattern blue with occa- 
sional splashes of alien red and 
the glittery gold mechanical 
nightingale, made an ideally 
strong visual statement 2 bout 
a piece that needs all the help 
it can get. It worked in the 
theatre, and the exhibited 
designs arc glorious, none more 
so than the a fter-th e-event 
photo-collage "Walking past le 
RossignoL" 

Tile drawings for Lcs 
Mamelles dc Tirteias (part of 
the Parade triple-bill at The 
Metropolitan Opera) have a 
robust humour that matches 
Apollinaire while perhaps lack- 
ing the needle-fine wit to march 
with Poulenc, but the tiny and 
meticulously .executed "Model 
for French Flay" is one of the 
best jokes. The drop-curtain for 
Satie’s Parade itself is entirely 
worthy as a homage to Picasso, 
but are the costumes both here 
and for The Rite of Spring too 
closely “after" the originals? 
A dilemma: Picasso's and 

Roerich’s original inspirations 
were so powerful as to leave 
their successors very- little room 
for manoeuvre. 

But the working sketches for 
Oedipu-? Rex — masks, disposi- 
tion of the stage and chorus — 
add up to the concept one would 
most like to see executed. There 
is a disciplined formality to it 
that could only enhance Lbe un- 
deniable impact of the music 
four of Coventry?). Again, the 
paintings surrounding the pro- 
ject impress even more: the 
“Raised Stage and Masks” show- 
ing the Met's proscenium with 
Oedtptts in performance is the 
single most riveting work on 
display. 

Add further photo-collages 
and pictures associated with 
the theatre work — “ A Visit to 
Chris and Don,” early pyramid 
studies and so on — and the 
focus widens. If The theatre acts 
as an inspiration to Hockney's 
real work, which I admire 
inordinately, then so be it; but 
perhaps the exhibition should 
more properly be entitled 
“ Hockney Paints About the 
Stage." Is he too fiercely in- 
dividual an artist to be able to 

submit to the element of colla- 
boration that designing for the 
theatre entails? I wonder. 
Either way. the exhibition 
should be seen, and thought 
about. 

Rodney MUnes 


Profile 


Emperor of Ruri 



Theatre 


Bravado Mikado with a touch too much fertiliser 


AFTER the pleasurable sur- 
prise of last year's Ratepayers' 
lolanthc - perhaps we take 
excellent musical preparation, 
visual colour, ingeniously up- 
dated plot and neatly satirical 
lyrics for granted in the GLC’s 
modernised G and S. This may 
be why Ned Sherrin and 
Alistair Beaton, in search of 
novelty, feel the need to 
coarsen this year’s Metropolitan 
Mikado at the Queen Elizabeth 
Hall with expletives, sex jokes 
and an almost obsessive sado- 
masochism. 

Admittedly, the callousness 
and brutality they postulate for 
England in 1996 is not too un- 
likely. Caring (in place of the 
original Mikado's flirting) is 
against the law. Sir Koko New- 
man, a miniscule, goose-step- 
ping Police Commissioner with 
protruding ears and impish face 


is “the most powerful man in 
London." Britain itself is a 
Japanese colony whose puppet 
rulers include the Countess of 
Grantham (guess who) and a 
militaristic minister with a 
blond mane and a flak jacket. 

The wandering minstrel is 
now Boy Ken, a pop-star in 
semi-t rawest i, who throws off 
his disguise to reveal Red Ken, 
former GLC leader, he of the 
nasal twang and little tash, 
whose great prototype beam- 
ingly bounded from the stalls 
to join the first night curtain 
call. 

Felicities include a trans- 
mogrified Kinnock. whose Lord 
High Everything Else is Cam- 
brianised into a Pooh-Bach of 
flowery Welsh rhetoric and who 
enjoys the evening’s best song: 
Imported from The Pirates and 
here transformed into “I am 
the very master of the multi- 


purpose metaphor.” The excel- 
lent Martin Connor delivers 
couplets like “My language is 
poetical and full of hidden 
promises . . . It's like the raging 
torrent of a thousand Dylan 
Thomases” with a dexterity 
that surpasses the old D'Oyly 
Carte tradition. 

If this number marks the 
adaptation's high-point, the 
depths are plumbed elsewhere. 
The chorus of “scrubbers, media 
hacks, security men and syco- 
phants" indicates the author's 
aggressively bilious approach. A 
Margaret Thatcher, craving 
sexual gratification all too ex- 
plicitly, three little maids who 
sing of pornography and lobo- 
tomy, a Police Commissioner 
whose whip induces orgasm in 
the Heseitine-clone — all this is 
heavy-handed, tawdry' and em- 
barassingly beyond the call of 
recognisable satire. 


On the credit side, the Yum- 
Yum (Miss Isle of Dogs in Mit- 
subishi TV's Voice of London 
competition) is a carefully cal- 
culated “illiterate but lovable 
cockney" providing the perfect 
parallel to the original's arch 
complacency. 

What saves the show is the 
resilience of the 1885 original. 
Sullivan's irresistible melodic 
abundance provides enough 
good tunes for three Offenbach 
operettas in this work alone 
(interpolations from Uzopia 
Limited are interesting but un- 
necessary). Under John 
Edwards the small chorus and 
orchestra are exemplary. 

The slightly off-colour enter- 
prise is well served by its cast. 
Martin Smith’s Boy Ken and 
Rosemary Ashe’s Barbara 
Windsor-accented Yum-Yum are 
engaging lovers; and David 


Firth and Dudley Stevens as 
media knights Sir Alastair and 
Sir Robin try to repeat their 
last year’s success as the 
Saatchis. The biggest surprise 
comes from Simon Butteriss’s 
Koko. Hitherto confined mainly 
to schoolboys, cadets or Peter 
Pan’s lost waifs, the young 
actor gives incisiveness, point 
and (a slight floundering in his 
little list” apart) a sharp pro- 
fessional edge to the ugly 

lampoon of a fascist and 
sadistic police chief. 

Mercifully the Gilbert and 
Sullivan partnership, that extra- 
ordinary sport in the pre- 

Shavian waste of the 19th 

century British theatre, is a 
robust enough bloom to lake 
replanting; but hardly needs 
the excess of fertiliser with 
which it is here doused. 

Martin Hoyle 


Next week a play about 
the Vietnam War, 

“ Tracers,” opens in 
London. It is tile latest 
in the collaboration 
between the Royal Court 
and Joseph Papp of New 
York's Public Theatre 

JOSEPH PAPP of New York's 
Public Theatre arrives in 
London ibis month io help 
raise $100,000 for the Royal 
Court Theatre. The money will 
give the Royal Court some 
autonomy and save the Theatre 
Upstairs. But Mr Papp admits 
that the money-raising is also 
'• partly for selfish reasons." 

The Public Theatre has 
worked for four years with the 
Royal Court. So far the associa- 
tion has provided much more 
fur New York audiences than 
for Londoners. The Rat in i he 
Skull and Tom and V/r arc 
recent Royal Court productions 
taken lo New York, following 
Caryl Churchill’s Top Girl. In 
return London received Thomas 
Babe's disappointing Buried 
hi side Extra, directed by Papp. 
and will next week get the 
Veterans Ensemble Theatre 
Company's nightmarish view of 
the Vietnam war, Tracers, and 
— Jater this month — the world 
premiere of Wallace Shawn's 
A tint Dai: and Lemon, a Royal 
Court - Public co - production 
directed by Max Siafford-Clark. 
with three American and three 
British actors. 

Papp would like to see the 
Royal Court emerge from its 
bout with the British Arts 
Council "a little more inde- 
pendent and free swinging." 
A member of the Public 
Theatre's board of directors will 
host a money-raising party in 
London to kick-off what Papp 
hopes will be 550,000 (£35.700) 
provided by the Public Theatre 
for the Roya] Court and $50,000 
the Royal Court will raise for 
itsolL 


The Public Theatre ha* long 
functioned on the profits 
generated by A Chorus Line, 
which .ir one time were ns much 
as SSm a year but now are down 
to Sim. The rest of the 
theatre's Slim budget comes 
from a variety of private and 
public sources, with government 
grants contributing no more 
than 10 per cent of the total. 

Onlv when a play at the Public 
goes to Broadway can it aciuaily 
mnke money, for even a sul cl- 
out first ntn will cover only 
operating costs, and" contribute 
nothing to the $4ni costs 
unrelated to productions. 

At Ihe moment, the Public is 
running at a $2 ini deficit, which 
seems more like an incentive 
than threat to Papp. Aged 04. 
he has the reputation of bring 
like a whirling dervish, running 
the five theatres ar the Public, 
doing the summer Shakespeare 
in the Park, producing, direct- 
ing and collecting money. 

Measure for Measure is the 
first of the summer's Shake- 
speare in the Park productions, 
lie recalls how ihe production 



Joseph Papp 


rekindled h»> vn'ira.-iasm for 
Shafee-wearo. wlm:i v..is L-:; in- 
ning to wane. 

All the .ifii tit a.-- of the New 
York Shake* Festival (ihe 
producer uf the pla>s :rl the 
Public i»: i lie Park) are 
built round 

With iir.uly two iitv-n pro- 
duel ions a >«-ar. including f«n» 
at the Di'l.icoiu- in i.Vir.val 
Park, the N-m York S’.-.-.Ues- 
pttfi’u Festival l.a-= a cJti.sl.inL 
need ul wort: tii.it nvuri.-hes 
and vttcoi i ta talent. X"l 
ri-(|uitcu to i i-fy commit'.. -e- 

or burc.iuciMcn-.*. :rii*:-> can 
thrive at the Public a- lone 
they hate Hie appro' .il >•: u:tc 
man. David l!.iii\ v.ti»» is work- 
ing on a proiiu>'tiu:: ct r; 
the \Co-/d tin he followed next 
Season by I'rir-a-i:) comment cd: 
" Here at ili>* Public, it's tiuri- 
t.-uiia, and the Emperor ca.t do 
as lie likes.” 

Papp would agree, insofar ns 
lie admit* lit. it lie clniy>c.< Ml 
the pk!>' to be produced. Dal 
while e\er> thing ivvnl\.-i 
ruimd Jiim he does tint Worry 
w’uat itt happen wit hi tut lilt::. 
"Willi someone ■ il will 
just he a duf< ren: pl.ice. There 
are people here who can r> 
place me." 

The third of the Puidtc’-t 
Theatre's I .on don pioiiuettoi:; 
litis summer i*. the .\eru::l 
Ihnri. Lariy Kramer's mo\ir.4 
and insightful play about AIDS 
and the politics of livid asai 
consciousness raising tut* 
disease, which will he j . r- 
fnri neil at the 1'usii. Ir refits. s 
Papn's own mb ■:■.** I in pb* 5 
wilh a social coll.-deuce, et -. u 
though in.- hate, play-, about 
disease.-. "Hut 1 wa- gneii t’.a* 
play and told to read it. ]( v.\,.i 
in terrible shape and wish gr-.it 
effort I got through it. i : > tl * 
time I finished 1 was weeping.” 
Thus far. in the XOtli anniver- 
sary of the New York Shakes- 
peare Festival, his emotion? 
have served hint, and the 
American Ih.-atre. well. 

Frank Lipsius 


Festival 


Pilgrimage for Oiaticer 


Records 


Notes of absolute fidelity 


THE AMPICO RECORDINGS 
Sergei Rakhmaninov, 3 records, 
Decca L'Qiseau Lyre 414096, 
414099, 414122; 

Josef Lhcvinne, 3 records. _ 
Decca L'Qiseau Lyre 414097, 
414121, 414123; ■ 

Monz Rosenthal; 1 record, 

Decca L’Oiseau Lyre 414098. 

DURING the first two decades 
of this century the player-piano 
— or “ Pianola,” as it became 
known after .the trade name of 
one successful maker — could be 
fuund in drawing rooms all over 
■ the world. The attraction was 
plain: anyone, without the least 
musical knowledge or training, 
could enjoy the illusion of play- 
ing the piano like a master. 

Hand in hand with the 
pianuJa, however, emerged a 
more significant invention. Just 
before the turn of the century. 
Edwin Welte of Freiburg-im- 
Bresgau hud perfected a similar 
mechanism which offered a far 
more convincing and faithful 
illusion titan the player-piano. 
His ’’ Weltc-Mignon " was de- 
signed not merely to reproduce 
mechanically the notes or a 
work of music, but actually to 
reproduce the performance of 
a particular artist. 

The new "piano recording 
machine” was an instant suc- 
cess, and by 1906 music roll 
recordings Had been cramj 
sioned, cut and issued of such 
illustrious names as ausorn, 
Debussy, tlricg, Paderewski, 
Pugno, and Samt-Saens. It was 
only a short while '“JjJjJJ 
, American technicians set about 
designing mechaniOTS which 
would improve oo the German 
instrument. By 1911 two 
: systems, the Aeoloan Compaq 
“ Duo-Art " and the American 
i Piano . Company's " AmPUfj 
had emerged, both Mnsidejably 
more sophisticated thau WeUes. 
The three systems together 
:cdrnercd the market. an “wi 
the 3920s between them naa 
under contract virtually even 
notable concert pianist of the 

^There is no question that 
Affipicols . in " nartirijjar 
rotor ’ 

ord” 


early years of acoustic record- 
jug especially, greatly superior 
to the tbin, tintay timbre 
drowned in hiss and crackle 
that issue from the gramophone 
bom. Not only were the notes 
and their precise duration 
marked on each Ampico roll, 
but also the exact velocity of 
the hammer at its moment of 
impact on the string, and the 
exact degree of pressure on the 
sustaining pedaL When the rolls 
were first issued, they were 
enthusiastically endorsed by the 
public, the critics and by the 
performers themselves as abso- 
lutely faithful reproductions of 
the. original performances. 
Demonstrations were given of 
live and recorded performances 
in succession by the same 
artist to emphasise the point. 
Rachmaninov spoke of the 
system's “absolute fidelity’; 
Morlz Rosenthal called it “the 
only fully satisfying method of 
conveying my art to posterity.” 

But acoustic disc recording 
techniques, " which eventually 
became electric, " made huge 
strides during the early years 
of the century; and by the late 
1920s the state of the art was 
such that a piano record could 
offer, irrespective of its far 
cheaper cost, in some important 
ways a still more accurate reflec- 
tion of a pianist’s quality than a 
piano roil. It is interesting In 
this respect to compare Josef 
Lhtvizmc’s fabled performance 
of the Schultz-Evler fantasy on 
The Blue Danube in the Ampico 
version of 1927, and the acoustic 
version which he recorded the 
following year. 

The Ampico performance, 
ideally full and resonant in 
L’Oiseau Lyre’s new recording, 
made for the first time on a 
specially prepared concert 
*rand, is a remarkable achieve- 
ment — it was. indeed, one of 
the most complex productions 
of Ampico’s history, a matter 
of 102;S95 precise cutting opera- 
tions. and three separate para- 
meter rolls, which took a team 
of technicians over five weescs 
to complete. One quality alone 
of Lhtteinne’s breathtaking per- 
forming , which we can other- 

U- •’sk's ■ ••fey’-: - 


board command, is either miss- 
ing or imperfectly captured: 
that extraordinary variety and 
subtlety of tone-colour, the 
magical interplay of light and 
shade, for which he (like his 
colleague Josef Hofmann) was 
especially renowned. The Am- 
pico performance reproduces 
the major outline of that 
variety, but not its magic; 
through all the hiss and techni- 
cal distortion of the acoustic 
recording comes a more power- 
ful sense of what real, great 
piano playing is all about. 

We have much nonetheless to 
be grateful to Ampico for — 
especially the elaboration and 
preservation of the essence of 
a period, and a style, much of 
whose detail would otherwise 
have been lost. Lbevinne never 
recorded Cui’s Causcrie: with- 
out Ampico we should never 
hear today one of the most 
mesmerising grand-romantic 
performance studies in the 
expressive desynchronisation of 
hands. Moriz Rosenthal's acous- 
tic recordings mostly date from 
the 1930s, when he was already 
past his prime; if it were not 
for Ampico, we should never 
quite have believed the stupen- 
dous technical feats demanded 
by his CarmL*al de Vienne, and 
achieved by him with crystal 
clarity in 1920 at the height of 
his powers; or heard his D flat 
Etude of Sergie Bortkiewicz, 
never recorded elsewhere— a 
paragon of exquisite salon play- 
ing. by a pupil of Listz. . . . 

The collection of 34 piano 
rolls which Rakhmaninov made 
for Ampico between 1919 and 
1928 hardly matches in range or 
quality the extraordinary legacy 
of acoustic recordings he made 
for Edison and RCA Victor be- 
tween 1919 and 1940. But it fills 
one or two intriguing gaps; to 
my knowledge there is no acous- 
tic Rakhmaninov recording of 
Chopin’s B flat minor Scherzo or 
the F mator Nocturne — and 
from Ampico's commanding and 
entirely characteristic accounts 
of these, the unmistakable 
Rnkhmaninovian rhythmic stamp 
■leaps from every page. 

*» x sJDommic Gill 
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Radio 


Suffer the children 


HOW THE British enjoy 
suffering, especially the suffer- 
ing of children! On Wednesday, 
Radio 4 gave us a programme. 
The Flower of the Flock?, 
about the export of small, un- 
wanted children to Canada by 
Barnardo and other philan- 
thropists. From 1S70 until 
1930 they were packed off in 
their hundreds to strange 
places, among strange people, 
given strange work to do among 
strange beasts, such as cattle. 
They were homesick. Tney were 
lonely. “It was like going 
from light into darkness,” one 
of them told Robert Beatty, 
who presented their story. 

But the light they left was 
probably an orphanage, a room 
shared wilh 10 other duiaren, 
even a gutter. -No doubt the 
idea of sending poor city kids 
to work in isolated, unaccus- 
tomed surroundings was not 
without faults. Yet the recol- 
lections some of them tcld us 
did not suggest a bottomless 
pit of misery. They were fed. 
educated, enabled lo live 
healthier lives, The Canadians 
were so keen to have them 
that the demand exceeded the 
supply, and if some were used 
as underpaid labour, at least 
they weren't getting ihree- 
farthings a grass for making 
matchboxes^ as they weie in 
London. 

Mostly they stayed in Canada, 
married, raised faxnihej of 
Canadians, took pride in their 
progress. This wasn’t the 
theme of the programme. 
Suffering is the item to bring 
in the listeners, and suffering 
is what we bad. 

Radio 3 turned up a hilarious 
old 45-minute play by Woody 
Allen, called Death, and put 
Kelly Monteith in the lead on 
Sunday before the Prom. Klein- 
man a dim chap, perhaps a self- 
portrait. is hauled out of bed at 
2.30 am to join a band of 
vigilantes he knows nothing of 
in order to participate in a plan 
he has never been told about to 
catch a maniac strangler. Every- 
one he meets is involved in this 
plan, but no one will tell him 
what his important part in it r 
At one point a lelepai 1 


investigator who investigates by 
scent sniffs him out as the 
maniac. A moment later, how- 
ever, he meets the strangler, 
and here is someone who does 
know what he's into. “W T ould 
you like to hear my mad 
laugh?" he asks as he knifes 
Kleinman in the back. Funny, 
well played, a happy piece, I 
thought. 

Conrad’s Lord Jim, is a better- 
class .novel than we usually find 
■on the seven o'clock serial slot 
on Sunday. The first instalment, 
in Keith Darvill's adaptation, 
introduces Marlow (David 
March), wilh his conviction that 
Jim (Simon. Treves) is “one of 
us " in spite of the shameful 
wav he lost his ticket, and 
switches to the bridge of the 
SS Paina, with its cargo of 
religious pilgrims, just as the 
awful skipper exclaims “What 
in Hell’s name was that? ” 
Worth staying with. 

The mass exodus of Radio 2 
people from Broadcasting House 
is not part of the BBC’s 
threatened 4,000 redundancies, 
but showmen going to present 
ihcir programmes from different 
stations on the Western Region 
in the Radio 2 Railshow. Such 
is the magic of the wireless that 
the shows sound roughly the 
same. The publicity is tactfully 
kept off the air. 

But Radio 2 is spreading- 
everyw’hcre. On Thursday morn- 
ings it invades Radio 4 from 
nine o'clock to mid-day under 
the name of Pirate Radio 4, part 
of that channel's yearning for 
long, seamless programmes like 
the Colour Supplement and the 
Roller-Coaster. 

My colleague Nigel Andrews 
had an Immensely interesting 
bit on Radio 3 on Monday, Art 
is a Matter of Lying a Little . 
Cinema directors can go for 
reality on location, or they can 
make their own realities (or 
avoid reality on the sound-stage 
in the studio. Mr Andrews 
brought in six directors to pre- 
sent differing opinions. Who is 
right, who is wrong? No one. 
apparently. It is a matter of 
fashion. 


CHAUCER'S pilgrims, after a 
delay of 600 years, have finally 
arrived in Canterbury. They 
never actually complete their 
pilgrimage in “ The Canterbury 
Tales." and Chaucer was none 
too precise about the details of 
their journey; his last topo- 
graphical reference leaves the 
pilgrims perpetually stranded 
somewhere between Canterbury 
and “ Bobhe-up-and-doun." 

But last Thursday, the open- 
ing day of the Chaucer Festival, 
which celebrates the 600th anni- 
versary of “ The Canterbury 
Tales," found the pilgrims 
riding up Canterbury High 
Street in full costume, accom- 
panied by robust singing and 
nameless medieval instruments. 
The procession was led by the 
actress Fenella Fielding, look- 
ing suitably medieval but suffer- 
ing from a particularly restive 
horse. The rabble, however, 
proved to be as much fun as 
the advance party; there was 
a devil in red and black, com- 
plete with horns and forked tail, 
followed by a jester who be- 
haved exactly like John Inman 
and only interrupted himself to 
take an occasional swipe out of 
the nearest child’s ice-cream 
cone. 

The moving force behind the 
Chaucer Festival k Martin 
Starkie. who is financing the 


entire project singlehanded. He 
intends it to be a memorial to 
his friend and former tutor at 
Oxford, Nevill Coghiil. who 
made Chaucer accessible to the 
non-specialist by offering in 
place of the daunting archnisms 
of Middle English a faithful 
aud good-humoured modern 
version. The two men subse- 
quently collaborated on a musi- 
cal, “The Canterbury Tales," 
which Marlin Starkie directed in 
the West End (he is reviving 
the show during ihe Festival for 
performances at the Marlowe 
Theatre). 

Starkie is following Coghill's 
example of popularising Chau- 
cer; ideally he would like Ihe 
Festival to “build a bridge be- 
tween the academic world and 
the man in the street.” An 
appeal is being launched on 
August 11 to finance another 
Festival next year with the ulti- 
mate objective of establishing a 
Chaucer Centre. It is unclear as 
yet exactly w’liat form this 
would take or where it would be 
■located, bur Martin Srarkie’s 
almost missionary enthusiasm 
for Chaucer has undoubtedly set 
the tone for the entire project. 

Strictly speaking, the F-estiwil 
commemorates the anniversary 
of Chaucer's first official associ- 
ation wilh the County of Kent 


the was made a J.P. in 13S5 
and elected as a Knight of the 
Shire the year a fieri, since the 
composition of ’ The Canterbury 
Tales” cannot be precisely 
dated. In Blaekfriars Re- 
fectory and in the 13th. century 
Dominican Priory there is :o bo 
an exhibition — or rather "an ex- 
perience" as its creator Hugh 
Rountree Clifford pivi'ers :o 
call it — entitled "The L:\itv- 
Chaueer." which aims to pur 
Chaucer in a Ins iuric.il context 
and tu sal male tlu* vkiirw *vi:u 
the atmosphere ot 1-ith cen.'ury 
England. 

i »n show in the Festival offices 
are works of art inspired i-y 
Cnaticcr, among (hen* Dame 
Elisabeth Frinks etching?* ••* 
"The Canterbury Talcs." There 
will be illustrated talks, a medi- 
eval fair, special semee> i;i 
Canterbury Cathedral and a 
four-day jousting tournament a* 
Chilh.iin Castle. The small child 
next lo me who asked hi> 
mother u hu Chaucer was is not 
going to be allowed to forget ;l:o 
answer. 

The Fest'rnl runs 
August II. Detail: rr»„* cral 
iron: tlii' Chaiohr Fesiyal 

Centre 1 !:•:!: Street, i ai 
1'iiry. Tel: cc’iT 1 -ih'i 

Kirsfv .Mi!ne 


Cheerful 

children’s 

concert 

OLD HAT They may be now. 
but Prokofiev’s Peler and the 
Wolf and Poulenc's Story of 
Babar ■ are still unbeatable 
pieces for a children’s concert, 
like Thursday's by the City of 
London Sinfonia. We had 
Bizet’s Jeux d'enfants too, quite 
brightly played on what 
sounded like oo rehearsal at all. 
The conductor Stephen Barlow 
had probably had more time 
wilh Babar— the imaginative 
charm of • Jean Francaix's 
orchestration t Poulenc wrote 
only the piano version, for 
entertaining nephews and 
nieces with) was nicely 
realised. 

So loo with Prokofiev's Peter, 
with excellent wind soloists. 
Barlow was inclined to be over- 
delicate, with lingering fades 
at too many section-ends:, per- 
haps by Sunday's repeat per- 
formance the triumphal march 
will have a more gleeful bite, 
and Poulenc's lovely corona- 
tion-and-wedding march a 
richer sweep. 

Richard Stilgoe made a 
splendid narrator. After cheer- 
ful introductions he told the 
stories energetically and 
straight without winsome addi- 
tions. and he was much quicker 
on his cues than Barlow: he 
knows how to bold an audience. 
I was delighted to learn ' that 
the reason the orchestra tunes 
to the oboe is that nobody has 
ever discovered how to tune an 
oboe. 




ART GALLERIES 


ALLANS HAND EMBROIDERED SILK 

PICTURES male the malt aellghltul. 
dlncrrni and incjcpenMvc gillt. From a', 
little as £2 SO unlramcd. Lower Ground 
Floor, Allans Famous Silk Shop, SE-oS. 
Duke Street. Grnsrrnor Square, London 
SWIM 6H5. B-6 Mon.-Fri . 9-1 Sat 

MARLBOROUGH. E. Albemarle St. W1. 
RECENT WORK BY CONTEMPORARY 
ARTISTS. S-30 Au Butt. 1 ?8S Man.-Frl. 
IO-S.50. Sal. 10-12.30. 01-620 S1C1. 

PARKER GALLERY. 12a-12h. Berl.cle.- 
Street. London -W1X 5AD toPDcSitc 
Malvlak* Hotel). Tel: 01-J99 S906. 
MALL GALLERY. SWE Nr. Adm.roltv 
Arcti. THE PASTEL SOCIETY. 10-5 Dill/. 
10-4 Sal. IO Auguil 3rd. 

MATTKIE5EN. 7. Miwn'l Yard. 5WI. 
01-930 2437 ONSET OF THE BAROQUE 
c. 1610. Until IS August. Mon -Fri. 
10-fi. 


CLUBS 


EVE bas outlived the others hreause of a 

doIIcv of lair play and value lor moncr. 
Suddpt Imm 10-3.30 am. Disco and ton 
musicians, glamorous hostesses, esc, tiro 
floorthows. 189. Regent St. 01-734 0537 


HOLIDAYS AND 
TRAVEL 


ATTRACTIVE FARES to America. Africa. 
Middle East In any clast Telephone: 
01-734 6080 and ask lor Mr. N. M,r;a 
at Allied Travel (Tclc«: 29GI46 Assent 
G SBSi. 

STAYING IN LONDON7— Take a lumi-v 
Service Apartment in St. James's irgm 
only t4D folus VAT) par night for two. 
Every cemtort. Private telephone Evens- 
tlonal value. Ryder Street Chambers. 
3 Pvder Street, pul* Street. s» James s, 
London. SW1. Tel: 01-930 Z241. 



11 Mi.ilc>ml.) Street 
Luiiflflii SW1 
111-233 SU4 

SUMMER 

EXHIBITION 

OF 

MODERN 

BRITISH 

Pniitdi' rp:. I ) ru ui nos 
uml Wdicrci ilou rs 

until September 14th 



4 


STRIKE At STROKE AMO 
OtTHEtt DISABLING DISEASES 

Our crusade is against Stroke AND against 
Asthma. Chronic Bronchitis. Angina. Emphysema 
and Coronafy Thrombosis if you, or a loved one, 
are Guttering from any ot these illnesses, please ' 

*■ get m touch. We can help you 

The CHSA is spending a million pounds 
a year on research and other vital HoriL 
[s* WiyyouhetpuswhhaDonaiiori.a 
Covenant ora Legacy? The lax we can 
recover on a Covenant enhances your gift. 

THE CHEST, HEART & STROKE ASSOCIATION 

'P Telephone 01-387 3012 
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Private view 


Pluralism 


and the 


BBC 


WHAT IS it that makes so many 
people regard broadcasting as 
fundamentally different from 
other forms of publishing: 
newspapers, books or music? 
The answer to that question has 
never been clear. 

It is bard not to feel sorry 
for the Board of fiovernors of 
the BBC. Its memhers have 
been villified enough. They were 
in a very difficult position. The 
BBC is dependent on govern- 
ment for funds. The present 
government does' nor particu- 
larly like the BBC. if the Prime 
Minister and the Home Secre- 
tary decide to lean on the Board 
to suppress a programme, it is 
very difficult io tee what the 
Governors have to gain by defi- 
ance. except martyrdom: always 
a dubious asset. 


the interests of something 
cailed public service newscast- 
ing? You would, I guess, be 
fairly scepticaL 
tVhat would you think if 
there was over them a. regula- 
tory body. or Board of 
Governors, at least the head of 
which was appointed by the 
government: which could bo 
called upon by the government 
in advance to judge whether a 
certain article should be pub- 
lished? The government might 
have power to reduce funds or 
access to newsprint if publica- 
tion went ahead. You would be 
beginning to suspect that it 
sounds a bit like Pravrta or the 
People'* Daily. 

What would you think if 
someone said that licence in the 
field of book publishing had 
gone a bit too far. and that it 
might be desirable to introduce 
a -form of index, such as the 
Vatican had in the past? Or if 
some regulatory body said that 
while Mozart was good for the 
people. Richard Strauss was 
decadent and should be played, 
if at all. only to selected 
audiences lale at night? 


Sport 


Something 
to do with 


Yorkshire 


Besides, it N quite possible 
that the decision not to broad- 
cast the- interview with Mr 
Martin McO.uinness of the IRA 
was right. I-Ic is. after all. 
quoted In this- week's Radio 
Times as saying: “At the end 
of the day the responsibility for 
every’ death lies at the Feet of 
the British Government.*' 
Although I do not think that 
statements should be withheld 
merely for being fatuous, 
neither does fatuity, especially 
when tinged with blood, com- 
mand a right to be shown on 
the BBC, 


Yet that is not parody. It is 
almost exactly the regime we 
have in British broadcasting. In 
all other areas of publishing, 
such questions were resolved 
long ago in Favour of pluralism 
and the maximum freedom of 
choice. The only constraints are' 
the market tunless someone 
wants to provide a subsidy! and 
the law: for example, on defa- 
mation. obscenity or breach of 
copyright Broadcasting needs 
the same liberation. 


It was the manner of going 
about it that was wrong: the 
public tussle between the 
government and the Board, and 
between the Board and the 
BBC staff. And the BBC 
ar.d ITV are very much two of 
a kind: a duopoly. 

The trouble lies in the sys- 
tem: and it will recur again and 
again until the system is 
changed. 

Consider the following pro- 
position. If the BBC has been 
publicly shown not to be fully 
independent, what is the point 
of ihe BBC? You might say that 
it was a one-off affair from 
which everyone has learned a 
lesson, though I doubt it. 

What would you think if 
there were a sole national 
newspaper, or perhaps two. in 


This week's arguments coin- 
cided with the first television 
showing of The War Game, a 
programme made for the BBC 
in 1965. then withheld because 
it was thought to be unsuitable 
for widespread public viewing. 
The film seemed lo me to be 
utterly tendentious — then and 
now. 

But that proves the point. 
There are. also, lots of what I 
consider to be very bad and 
misleading books about defence 
and nuclear war in the library, 
as well as articles in the news- 
papers. That does not mean 
that they should not be there. 
One has the choice of reading 
all the literature and coming 
to an independent conclusion. 

British broadcasting in its 
present form does not offer that 
range of option. Therefore it is 
stuck with crypto -censorship 
and a spurious concept of 
balance. It is now possible to 
begin to open up the channels 
and airwaves to all comers. 
Until that happens, re-runs of 
the McGuinness controversy can 
break out at any time. 


THEY SAY that when Greek 
meets Greek they start a res- 
taurant. Weil, when Yorksh ire- 
man meets Yarkshireman cand 
I speak as a native), one usually 
puts the knife into the other. 

But then, nobody will ever 
understand us. so I pass on lo 
Yorkshiremen in particular, and 
others, Don Mosey's new book 
on Geoffrey Boycott, which isn’t 
exactly a knifing job but will 
do very well until one comes 
along. 

Mosey, a BBC cricket com- 
mentator, Ls the ideal author 
for this latest evaluation of 
Boycott. As a newspaper re- 
porter in the days when the 
great man was little more than 
a callow colt. Mosey ferried him 
in his car from county game to 
county game and nursed him 
when he sat in the car wailing, 
‘■They say Hampshire is a 
better player than me but he's 
not." 

The book certainly raises 
interesting issues about county 
cricket. Is the more democratic 
structure in Yorkshire fa head- 
counting of people, many of 
whom may never have lifted 
a cricket bat except on the local 


recreation ground) likely to 
result in a better-run club than 
the traditional committees of 
ex-players and, county gentle- 
men with linseed oil in their 
blood? 

Yorkshire's greatest years 
were under that great dictator, 
Brian Sellers, a former county 
captain. He was a hard man. 
Bob Wyatt, now S3 and a 
survivor of the 1932 bodytine 
lour of Australia, says that 
when he was chairman of 
England selectors and couldn’t 
make up his min d whether to 
discipline Bill Edrich over a 
fairly trivial offence. Sellers, 
his deputy', declared; “If you 
don’t, I will.” 

Mosey portrays Boycott as a 
player obsessed by statistics 
and bis own performances. How 
can a team be skippered 
successfully by a man who, out 
for less than be expects to get, 
spends hours brooding in the 
pavilion when all the side needs 
are some tactics? 

Boycott once failed to run 
out Tony Nicholson. Yorkshire’s 
last man in. and was run out 
himself. His remarks were un- 
printable. 

Mosey invokes the English 
civil war. the French revolution 
and the decline of the Roman 
empire to comment on the 
Yorkshire upheaval as a result 
of Boycott and who but an 
effete southerner could say 
he's putting it a bit strong? 

But what emerges from Ihe 
book is probably the best pro- 
file of a player ever written. 
For all Mosey's stories of Boy- 
cott’s problems with his York- 
sliire colleagues 


We wuz 



at the stadium 


} WHEN I was still a . slim 
| stripling, not so long after I 
i won a high jump medal at 
I Crystal Palace without haring 
| to jump (my opponents de- 
serted), I stood among a 60.000 
! crowd to watch a British Empire 
I v C.S. match at the White 
I City. That was after the 194S 
i Blankers-Koen Olympics at 
I Wembley. 

Alas, the White City is no 
! more, and although the golden 
I age of British middle-distance 
running gleams ever more 
brightly. 60,0 CTO-strong crowds 
for athletics in Britain are a 
thing of the past. Perhaps if 
former Labour Minister for 
Sport Denis Howell succeeds in 
landing the 1992 summer 
Olympics for Birmingham, the 
clock will be turned back. 


Alan Forrest 


Malcolm Rutherford 



Geoff Boycott: Hampshire v Yorkshire at Southampton 


Of course, it is all down to 
the one-eyed god of television. 
You need not miss what Fatima 
and Tessa are doing if you are 
concentrating on the 17th' Up 
of a gruelling, competitive 
10,000 metres. But you can and 
do miss a lot at the stadium, 
where as many as five events 
are going on simultaneously. 

However, television is not 
good for everybody. Olympic 
athletes have to perform at odd 
hours to meet the scheduling 
demands of American television. 
Two months back I booked 
for my family to see a crammed 
evening of top athletics in the 
Peugeot Talbot Games at 
Crystal Palace two weeks ago. 
But American television wared 
its greenbacks and a thinner 
than expected star turn-out was 
spread, over two days, with the 
highly hyped Decker-SJaney re- 
match against Zola Budd hived . 
off to the Saturday. 

We wuz robbed! And what 
with the debacle over Brazil’s 
Olympic 800-metre goldsmith 
Joaquim Cruz it all left rather 
a sour taste. 

There were thin rations of 
international-class talent on 
duty last night at the Inter- 
national Athletes' Club meeting. 
The sad fact is that these two 
major meetings of the British 
athletics season, both inter- 
national permit meetings, and 
both part of the newly minted 
$5m Mobil grand prix series, 
have not been up to the quality 
of their equivalents in previous 
seasons, before the big money 
started pouring into the tradi- 
tionally amateur sport 

The ranking lists for the 
Mobil series, building up for a 
grand finale meeting in Rome 
on September 7 are. frankly, 
headed by mostly second-class 
international athletes. The 
Americas-West Europe-Eastern 



Steve Cram heading for a 1500m world record at Nice in July 


bloc competition has not truly 
fused .and the fact that different 
promoters and sponsors are re- 
sponsible for all but the final 
meeting is a hindrance. 

Mobil deserves credit for 
bringing an imaginative innova- 
tion to international athletics, 
and I believe group officials feel 
a little disappointed about the 
wav things are going. But their 
partners are the International 


Amateur Athletic Federation, 
and I know that both parties 
will be learning from first- 
season mistakes and that there 
will be significant changes in 
the rules for next year. 

One great disappointment is 
that a leg injury prevented 
quadruple Olympic gold medal- 
list Carl lewis from meeting 
his planned European dates, 
ilis absence has been a real 
body blow. 


James French 



F.T. CROSSWORD PUZZLE No. 5,786 


SATURDAY 


TELEVISION AND RADIO 


t Indicates programme 
in black and white 


BBC 1 


8.30 am The Saturday Picture Show. 
10.55-5.05 pm Grandstand, including 
1.00 News Summary; Cricket (England 
v Australia); Racing from Goodwood: 
Show Jumping (ram Dinard; Motor- 
cycling and London apon Final Score 
I classifier) results). 

South-West (Plymouth) — Spotlight 
Sport and News: All other English 
regions — Sport and Regional News: 
.Wales— Sports News Wales; Scotland 
—Sport; Northern Ireland— Northern 
Ireland News and Span. 5.20 The New 
Adventures of Wonder Woman. 6.05 
Anything Goes. 6-55 Film: “ The Mag- 
nificent Seven Ridel ” 8.30 Are You 
Being Served? 9.00 News and Sport. 
8.15 Shogun. 1145 Joan Armatrading. 


BBC 2 


Prices of £10 each for ihe first jlce correct solutions opened. 
Solutions, to l*e received bji next Titarsdog. -marked Crossicorvf on 
the envelope, w The Financial Times, 10 Cannon Street. London 
EC4P 4BY. Solution uv.rt Sutimloii. 


ACROSS 

1 Store directors after a 
prize vSv 

5 Taste pop — and not before 
time’. 1 6 ) 

S They may depend on listen- 
ing devices eSj 

10 Courage given by alcohol? 
( 6 ) 

32 The girl making petition is 
retrogressive at heart (5) 

13 Respevt for guard surround- 
ing the queen «9i 

34 Staved To reorganise firm 

(6) V ^ 

16 The number-one man. a hard 
worker though inflexible (7J 

19 Refund ail other foreign 
coin c.7> 

21 A lot hold back in the city 
f«) 

23 The French female upset 
poor men as a satirist fiti 

25 Rc«ult: one's put in a note 
(5) 

26 Amorous but erratic artist 
leaving love inside <6i 

27 Separate nev.- diet el's — 
around a hundred (S) 

28 In this heat heads need 
covering (6) 

29 Finding it among some 
stones causes alarm (8* 


13 Their work is boring (8) 

20 It's better never to include 
this eagle |4i 

21 Indicating ruin tu the top 
man (7) 

22 Break concerning the 
engineer on a ship fdi 

24 Animals and duck in some 
variety (51 

25 Like a little house here? t5) 
Solution to Puzzle No. 5.785 


3.10 Pm Saturday Cinema: "Take 
Me to Town." starring Ann Sheridan 
and Sterling Hayden. 4.30-6.15 Cricket: 
Fourth Test between England and Aus- 
tralia ai Old Traffard. 6.15 The Sky 
at Night 6-35 Commandos ol Conser- 
vation 7.25 News and Sport 7.40 
Rene Curtorth: From Our Special Cor- 
respondent. 18.30 Film: " The L-Shaped 
Room." siarnna Leslie Caron and Tom 
pu i! 10.35 Tho' Good Old Days. 11 JO- 
12 05 am Cricket Fourth Test (high- 
iiqhta of the third day's play). 


lowed by Australian Pools Check: 12.50 
Polo: 1,40 Racing Ircm Newmarket; 
1.55 Rolfying: 2.10 Racing from New- 
market: 245 Water Ski-ing; 2A0 Racing 
from Newmarket: 2.55 Water Ski. mg: 

3.50 News Round-Up: 3.55 Wrestling: 

4.50 Results. 

5.00 News. 5.05 Cartoon Time. 5.15 
Happy Days. 5.45 Just Amazing. 6.30 
Kelly s Eye. 7.15 Bottle Boys. 7.45 
Ultra Quiz '85 . 8.45 News and Sport. 
9.00 " Meteor.” starring Sean Cannery, 
Natalie Wood and Karl Malden. 11.00 
London News Headlines followed by 
Twenty Years On. 12.00 Bellamy. 
12.45 am Night Thoughts. 


REGIONS 


l BA Regions at London 
except at the following times;' 


CHANNEL 4 


1.00 pm Nature in Focus. 1.30 Ever 
Thought of Sport? ft -55 "Easy Living" 
starring Jean Arthur. 13.30 "The Blue 
Lamp." starring Jack Hawkins, Jimmy 
Hanley. Dirk Bogarde and Peggy Evans. 
5.05 Brookside Omnibus. 6.00 Thy 
World Games ’985. 7.00 News Sum- 
mary followed by Rejoice. 7.30 
Opinions: 1 Happy Families 7 " 8.00 

Tales Irom a Lang Room. 8.15 Sanne. 
8 45 The Optimist. 8.15 Fathers by 
Sons. 10.00 Hi II Street Blues. 11.00 
“ The Bribe " starring Robert Taylor, 
Ava Gardner. Charles Laughton. Vincent 
Price and John Hodiafc, 12.50 am The 
Paid Hogan Show. 


S4C WALES 


LONDON 


G.15 am TV-.im Brest last Programme. 
9.25 LWT Information. 9.35 Matt and 
Jenny cn the Wilderness Trail. 10.00 
Adventure of a. Lifetime. 10J25 The 
Matnng ol Superman II. 11.15 The 
Champions. 12.15 pm World of Sport 
including 12.20 International Athletics 
from Crystal Palace; 12.45 News, !ol< 


1 -20 pm The World: A Television 
History. 1.50 The Art ol Persuasion. 
2.20 Fathers by Sons. 3.05 From the 
Face of the Earth. 4.00 Feature Film: 
'■ I Wonder Who's Kissing Her Now." 
6.00 The World Games 1385. f7.00 

The Three Stooges. 7 JO Newyddlon. 
7-30 Uun sr y Sgrin. 8.00 Titsli. 8.45 
Pigion y Dydd. 9.45 Tandoori Nights. 
T10.15 Feature Film: ” The Sea of 

Grass. '■ starring Spencer Tracy and 
Katharine Hepburn. 


ANGLIA 

9-25 Cartoon Time. 3.35 Captain 
Scariart end the Mysterans. 11.20 
Tarzan. 5.05 pm Dreams. 5.35 Chips. 
12.00 Live at City Hail. 1230 am At 
the End ol the Day. 


BORDER 

925 am Walt Disney Presents. 9-35 
Freetime Special. 11-20 Chips. 5.05 pm 
The Zodiac Game. 535 Knight Rider, 
til -00 The Mysteries of Edgar Wallace. 


CENTRAL 

925 am Walt Disney Presents. 9.35 
Freetime Special. 1120 Chips. 5J15 pm 
The Saturday Action Film: ** Gold " 
starring Roger Moore and Susannah 
York. 11 DO Magnum. 


CHANNEL 

925 em Ca noontime: Sylvester. 2925 
The Smurfs. 820 Puffin's Plafi)ce. 
9.62 Blockbusters. 1120 Puffin's 
Pfa(i)es. 1125 Tarzon. 1214 pm Chan- 
nel Islands Weather Summary. 5.05 
Puffin's PlatOcv. 5.01 Connections. 
5.35 Knight Rider. 11.00 The Who- 
Final Concert. 


GRANADA 

925 am Walt Disney Presents. 925 
Captain Scarlet and the Mysterans. 
1120 Chins. 5.05 pm That's My Boy. 
525 " Carry On Camping." 11.00 

Hawaii Fiva-O. 1125 The Boomtawn 
Rats. 1250 am Comedy Tonight. 


HTV 

9.25 am The Wonderful Stories of 
Professor Kltzel. 920 Captain Scarlet 


XL5. 11.45 Just Our LuCfc. 12.13 pm 
HTV News.. 5.00 Keep It in tho Family. 
525 Chips. 11,00 Tonight's, He's Yours: 
Rad Stewart. 


SCOTTISH 

9.25 am Cartoon Time. 920 Ecathai- 
chean Neoniach. 1020 Bits ’n' Pieces. 
1120 Frecnma Special. 1120 Adven- 
Tures of a Lifetime. 5.05 Pm Qiff'rent 
Strokes. 5.35 The A-Team, 11 .D5 
Twenty Years On. 


7SW 

9.25 am Fisharies News. 9-35 The 
Smurfs. 9.60 Gus Honeybun'c Magic 
Birthdays. 9.52 Blockbusters. 11.20 
Freeze Frame. 1Z12 pm T3W Regional 
News. 5.05 TSW Regional News. 
5.07 Connections. 525 Knight Rider. 
11-f® The Who — Final Concert. 
1205 am Short: Story Theatre. 1235 
Postscript. 


TVS 

9.25 am Foghorn Leghorn. . 3.35 
3 coo by Doo. 10.25 Batman. ' 10.50 
Sea jab M20. 11.15 The Making of 

Superman If. 1212 pm TVS Weather. 
5.10 Connections. 5.40 Tho A-Team. 
1200 Police Squad. 1220 am Company. 


TYNE TEES 

9.25 am Chips. 10.20 Young Look- 
around. 11.20 Morning Glory. HJffi 
The Jacksons. 11.50 Advoniures of a 
Lifetime. 5.05 pm The Smurfs. 520 
Galactica '80. 11.00 Timeless Land. 

1200 Poet’s Corner. 


Results. 1205 am News at Bedtime. 

YORKSHIRE 


S-25 am Regional Weather Forecast, 
followed by Walt Disnay presents. 
825 Scooby Doo. 11.20 Capram 
Scarlet and the Mysterans. 11.45 Tho 
Jacksons. S.CS pm Benson. 5,35 
Chips. 11.00 The Master. 1200 That's 
Hollywood. 


RADIO 


BBC RADIO 2 


(S) Stereo on VHF 

B.05 am David Jacobs (S). 10.00 
Hank Marvin chaoses his favourite 
records from the 60s (S). 11.00 

Album Time (S). 1220 pm Castle's 

Corner (S). 1.00 The GnimbJoweeds. 

1.3Q Sport on 2. Including Cricket 
(England and Australia): Tennis (GB 
v Switzerland): Racing from Good- 
wood: Motorcycling; Motor Racing; 

Sailing, and ar 5.45 Racing, results. 
3.50 Cricket Scoreboard. 620 Folk 
On 2. 7.00 Three in a Row. 7.30 

Cricket Scoreboard: Gala Concert Hall 
(S). 9.30 String Sound (S). 10.02 

Sports Desk. 10.0S Martin Keinw 
(S). 1205 am Rhythm and Blues (SI. 
1.00 Jean Challis presents Nigfnnde 
fS). 3.00-4.00 Country Concert- (S). 


ULSTER 


9.25 am Walt Disney Presort is. 9.35 
Freeiime Special. 1120 Fireball XL5. 
11.45 The 5muris. 12.43pm Lunchtime 
News. 5.03 Ulster News. 5.05 The 
Zodiac Game. 5.30 Battles'. ar Galat- 


end the Mysterans. tll.15 Fireball tiea. 8.57 Ulster News. 1200 Sports 


BBC RADIO 3 

7.00 am News. 7.05 Aubada (St. 
9.00 News. 9.05 Stereo Release (S). 
10.30 Rachmaninov Cello Sonata played 
by Alexander ' Baillie and Piere Lane 
(S). 11.15 BBC Philharmonic Orches- 
tra in Ely Cathedral (S) 12.05 pm 
(Interval Reeding). 1.00 News 1.05 
Chopin and His Pupil (S). 200 

Amsterdam Concortgebouw Orchestra 
(S). 4.00 Bartok and Haydn string 

quartets played by the Vermeer 
Quarter (S). 5.00 Jazz Record 

Requests (S). 6.45 What the Critics 


Sod. 8 35 Music tor rhe Iron Voice 
(S). 7.00 Proms 85 Bach: St Matthew 
Passion, conducts by Andrew Parrott 
(Pari 1) ,Si. 8.15 Water. Snow and 
tee. 8.45 i Promo Bacn: ‘it Matthew 
Passion (Pan 2) (Si 1025 Debussy 
p,jyBd b * Jc,hn York (S|. 
M°£? c, '' Sohn Chamber music (SJ. 
11.57-12.00 News ' 

le^S^.sTpm ChK-J^unTrZ'. 


BBC RADIO A 


715 Sn Vn, W % 7>W PSP*'®- 

7.15 On Your Firm. 7.45 fn Porepec- 

!£"■ . 7 ' S0 - Down To Earth. 7.55 
Weather; Travel. 8.00 News. 8.10 

Iff f w-!S!* ara ’T*- 15 Spori 0n *• 

Weather; Travel. 9.00 News 
Stand. 10.05 Talking Politics. 10.30 

Our k nw ^ Week ,S, ‘ 11 - 30 F,om 

a «*S»i? Correspondent. 1200 News: 
a small Country Living. 1227 pm 

S/ UOt t ' ' ' Un RUote (S). 72.55 

rlTpK her 's sc’X- N ? Ws ' 1 - 10 Tailing 

taies- i.sa Shipping Forecast. 200 
News; Tho Afternoon Play (SJ. 3.00 
Radio Active. 3.30 Henry 
Tudors Real Friends. 4.15 The Jago. 
* 45 The Uncommon Touch. 5 00 
Wildlife (S). 5.26 Week Ending (SI. 
5.50 Shipping Forecast. 5.55 Weather; 
Travel. 6.00 News; Sports Round-up. 
6.25 With Great Pleasure (S). 7.05 

Dame Wendy Hilfer talks to Martin 
Jenkins about her early days in the 
theatre and her friendship with Bernard 
Shaw. 7.45 Baker's Dozen (S). 8.30 
Saturday Night Theatre (S>. 10.00 

Nowe. 10,15 Evening Service (S). 
10 JO Animal Language (S). 11.00 

Science Now. 11.30 The Million Pound 
Radio Show (S). 1200-1215 am News. 


SUNDAY 


t Indicates programme 
ip black and white 


m 
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BBC 1 


EHBCHUS3 HQE SHE 


DOWN 

1 Soldiers in action double up 
(6) 

2 Dependants, as a priest may 
show 1 91 

3 O to be a fruit woman! f5» 

4 Dress without thought, but 
not in casual Fashion (7i 

U Article on disquiet about 
bold concern t9) 

7 Front cover <5> 

8 Admission about tea-makers 
appeal iSi 

II Once ruler of a sporting 
body 1 4 1 

15 Advocate a game requiring 
>;on*e (R» 

17 Designing fpllow putting 
forward constructive ideas 
i9» 


SOLUTION AND WINNERS OF 
PUZZLE No. 5,780 

Mr E. A. Barber. 41 St 
Catherines Road. Thorp St 
Andrew, Norwich. 

Mr L. P. Knight. 7S Sandring- 
ham Drive. Paignton. Devon. 

Mrs M. Wells. 12 Long Shep- 
herds Drive, Caswell. Swansea. 

Mr D. Hibbert, 2 Quarry Cot- 
tages. Apcthorpe. Peterborough. 

Mr H. Corh'tt. Stroanvillc. 
Laxev, Isle of Man. 


• .Sfi 



8.55 am Play School. 9.15 Knock! 
Knock! 9.30 Tms is the Day. 10.00- 

10.30 Asian Magazine 1235 pm Farm- 
ing. 1.00 Nowi Hftadlmas. 1.06 
Bonanza. 1.50 Cartoon. 2.00 Fasr- 
Endere 3.00 Film Mc.inee: “ A Faro- 
wcil to Arms " starring Rock Hudson 
end Jenmtcr Jones. 5.30-6-00 The 
Reel ‘n’Roll Years. 

6-00 Watchdog. 6.30 News. 6.40 
Home on Sunday 7.15 Film: “Rehearsal 
for Murder ‘ (TV film). 8.50 News. 
9.10 A Night of the Campaign. 10.15 
Qmrubus at the Proms. 10.25 Choices. 
11.00 The Rise and Fan of King Cotton. 

11.30 History on Your Doorstep. 


BBC 2 


1.55-6.50 pm Sunday Grandstand 
including Motor Racing; Motorcycling; 
Show Jumping; Athletics tram Buda- 
pest. 6-50 News Review. 7.15 An. 
Actor’s Life Far Me. 7.50 Top Crown. 
8.35 The Book Game. 9.10 The Two 
Rcnnios. 10.00 Film: Burt Reynolds 

in *' W.Vif. and the Dixie Dancekinqs.” 
11.30 Grand Pnr Special (Motorcycling 
and Motor Racing), 1230-1245 am , 
Music a; Nigh:. 


News Headlines followed by The Com- 
modores in Lae Vegas. 12-05 am Night 
Thoughts. 


CHANNEL 4 


1.05 pm Irish Angle. 1.30 Face tha 
Press. t200 " Captain January " star- 
ring Shirley Temple. 13-20 "Heidi" 
starring Shirley Temple. 5.00 Shades 
ol Green. 5.15 Naws Summary tallowed 
by The First Christian. 6.15 The 
World Games 1985. 7.16 Transatlantic 
Journey. 8.15 People to People pre- 
sents Health Emergency. 8.40 The Day 
After Trinity. 110.20 " The Last 

Hurrah ' starnng Spencer Tracy. 


S4C WALES 


10.30-11.15 am Qedle'r eisteddfod. 
220 Gardeners' Calender. 250 Wales: 
Landscpe and Legend. 320 The Firsr 
Christian. 4.15 The Winds of War. 
6.15 The World Gamas 1985. 7.20 
Newyddlon. 7.30 Pwy sy'n perlhyn? 

8.00 Ff3nilar. 9.00 Maids and Madams. 

10.00 Octopua — Power of the Mafia. 

11.00 People to People. 11.30 Reioice. 


REGIONS 


IBA Regions as London except at 
the following times: 


LONDON 


i 




,/y V'Ob; I'y rht 
■ ' recommends 


J 


6.55 am TV -am Breakfast Pro- 
gramme 9.25 LWT Information. 330 
Roger Ramjet. Sj 45 Pumpkin Pusa. 

10.00 Mcrning Worship. 11.00 Link. 

11.30 In Ihe Mouth af the Dragon. 
1200 Birt’i of me Bomb. 1,00 pm The 
Smurfs 1.30 Groovy Ghoulies. 2 00 Tho 
Lesson is Ulster. 1230 London News 
Headline* followed fcy " Desert Mice " 
starring Alfred Marts. Sidney James. 

4.00 Suiinvjl of the Piftesj. 4.30 pre- 
tenders. 5.00 Survival 5-30 The Baron. 

6.30 News 6.40 Mjry O'Hara and 

Fnends. 7.15 Winner Takes All. 7.45 
The Quean Meiltar at 85: A Birthday 
Portrm 6 45 Nows 9.00 Connie 10.00 
The ■°« , rsciw' • T-jucr London 

* •"“L'l-wm. • -ibere is ^ „ y 
hm it means 10 crrgQ 
— sis weeks iu plas 
Vi tii * of rph-ibili 


ANGUA 

330 am At Home With . . . 1200 
The Longest Row. 1.00 pm Mr Smith. 

1.30 Forming Diary. 12.30 Sunday 
Cinema: " Glad Tidjngs." 3.46 Just 
Amazingl 5.00 Short Story Theatre. 

5.30 Bygones. 6.00 For Velour. 11.00 
T. J. Hooker. 12.00 That's Hollywood. 

12.30 am The Bible For Today. 


CENTRAL 


f* 


9.25 ant The Wonderful World ’of 
PrQlef.arjf Kiizel S.30 tn the Mouth of 
tho Dragon. 11.30 Gardening Time. 1200 
Agamat the Grain. 1.00 pm Captain 
Scarlet an u the Mysteroqs. 140 The 
Adveniurer 2.30 The Weekend 
Matin-.a " Smurfs and tha Megic 
Flute " 3.45 Just Amaimg. 6-00 Car- 
Yoi. Sou It 5.30 The A-Team. 11.00 
siiii’-SiiiWiC n&ify.’.v. t v pn'ii 0- 

Nestor Aimenti/ n would, 
great movie talttfiy wrong .if 
jiing. know i rt? 

V * 



The Queen Mother 
London, 7.45 


CHANNEL 

1245 pm Today's Weather. 1226 
Starting Point. 1240 Gening On. 1.00 
Gardens For AH. 1 40 The Adventure 
of a Lifetime . 240 The Sunday 

Mattnee: " Smurf* and the Magic 

Flute." 3 AS Just Amassing! 5.00 Car- 
toon Alphabet. 540 Puffin’s Pia(i)ce. 
543 The Fall Guy. 64S Channel News 
Headlines. 114)0 Quincy. 


" Buona Sera. Mrs Campbell." Mar- 
ring Gina Loilobngida. Shelley Winter* 
and Phil Silvers. 5.00 That's My Boy. 
5.30 Falcon Crest 6.36 HTV News. 
11.00 Travelling Mon. 1200 Looks 
Familiar. 


SCOTTISH 

945 am Cartoon. 9.30 in the Mouth 
of tho Dragon. 10.00 Sesame Siree:. 
1140 Tho Lesson lo Ulster. 1200 The 
Longest Row. 1.00 pm Dreams. 140 
Farming Putfook. 2.00 That's tho 
Spirit. 2.30 World Famous Fairytales. 
245 Survival Special. 3.45 Just Amaz- 
ingl 5.00 Comedy Tonight. 540 Return 
ol the Saint 11.00 Late Call. 11.05 The 
New Avengers. 


sings the American Song book. 1.15 
Brass in Concort. 1.58 Farming 
Weather. 240 Feature 'Film: " Smurfs 
and the Magic Flm® ." 3A5 Just Amaz- 
ing'. 5.00 DHf'rent Strokes. 540 The 
Love 8 oat. 6-38 Ulster Nows. 8.57 
Ulster News. 11.00 Sports Results. 
11.05 Festival Folk. 11.30 News At 
8edlime. - 


GRANADA 

945 am Mirriature Chess Master- 
pieces. 946 The Human Face of the 
PaciHc. 11.00 In the Mouth of the 
Dragon. 11-25 Aep Kaa Hak. 1140 
This is Your Right. 1200 The Longest 
Row. 1.00 pm Tha Baron. 240 Sunday 
Matinee; ” A Town Like Alice-" 440 
Pretenders. 5.00 Cartoon Time. 5,15 
Just Amazingl 6.00 The Zodiac Game, 
noo Late Night Movie: "Home lor 
tha Hobdays." 


TSW 

9.25 am Link and South West Link. 
11-00 am in the Mouth ol the Draco n 
1145 Look and See. 1140 The South 
West Week. 11.55 Postscript. 12.00 
The Longest Row. 1.00 pm Gardens for 
AH. 140 Advanture of a Lifetime. 240 
The Sunday Mjnoee: ” The Smurfs 

end the Magic Flute." 3.4S Just Amoz- 
ingl 5.00 Cartoon Alphabet. S.30 Gus 
Honeybun's Magic Birthdays. 5.33 The 
Fill Guy. 11.00 The South West Waek. 
1140 Benson. 11.55 Postscript. 


TVS 


1240 pm The Sunday Matinee " The 
League of Gemlcmen." starring Jack 
Hawkins and Richard Attenborough. 
5.00 ■ Dreams. 540 Hcrt w Hart. ' 6.25 
TVS News. 11J» Lifeline. 120 0 Com- 
pany. 


HTV 

9.2S am Adventures ol the Mouse l 
on Mars. 9.30 Once Uoon a Tuns . i 
Man. 12.00 The Lonfies; Row 1.00 pm . 
The Protectors, 1.30 Survive. . 2.30 ‘ 


TYNE TEES 

9.25 am Mcrmng Glo.-y. 9.30 Link. 
11.00 lo the Maui'i of the Dragon. 
11-25 Look a round. 11.30 Capram Scat- 
ter and ihe Mysterons. 12.00 Smote 
On Go— The Red Arrow:, 1.00 pm 
Farming Outlook. 1.50 Celeb ration. 2J0 
Sunday Matinee* " Two for me Road " 
5 00 The Smuriie Ganns. 5.30 Mcgnum. 
11 00 M-s;.,cw Praise 1140 Eptlogud 


ULSTER 

12 00 The Lunga** '^iow. 12.68 pm 

Liincciima fo; •• Wl 


YORKSHIRE 
94S am Regional Weather Forecast 
IfoHawed by Link. 1V0D in tho Mouth 
ol the Dragon. 1140 Farming Diary and 
Farming Weather. 12.00 The Longest 
Row. 1.00 pm The Champions. 230 
Sunday Cinema: *' Robbery " starring 
Stanley Baker. Frank Finley. Barry 
Foster and James Booth. 5.00 The 
Zodiac Game. 540 Cartoon Time.. 5.45 
Just Amaimgf 11,00 Bread. Butter and 
Politics. 12.00 Five Minutes. 


RADSO 


BSC RADIO 2 

(5) » Stnreo on VHP 
9.00 am Melodies For You (S). 11.00 
Desmond Carrington with your Radio 
^ All-time Greats (S). 1.00 David 

Jacobs Presents Two's Beet (S). 2.00 
Stuart Half'e Summer Sounds. 640 
Don McLean with music lor a Sunday 
afternoon. 740 Cricket Scoreboard. 
7.35 GLimoraos Nights introduced by 
Gordon Clyde. 340 Sunday Half-Hour. 
9.00 Your Hundred Best Tunes with 
Alan Keith. TO -07, Sports Dost 10.05 
Songs from the Shows. 10.45 Tony 
Liurence at the Piano, 1140 Sounds 
ol jbk (stereo from midnight), i.eo 
Jean Challis presents Nightndo (SI. 
3.00-4.00 cavid Jacobi Presents Two'* 
Best (S). 


1 




BBC RADIO 3 

7.00 am News. 7.05 Walter Giosu- 
king (S|. a.QO Bach Canutes 1724 (S), 
845 French Mus,c ior Wind Instru- 
ments (St 8.00 Nows. 9.05 Your Con- 
cert Choi« (SI. 10.05 Prom Talk, 
11 15 Chicago Symphony Orchestra, 
port l ft). 11.90 Words, 11. SS Chicago 
SO. part 2 (S). 12 40 pm Song Hoctiaf 
tSl. 1-15 Copland and Sefcurn*n (S) 
S 00 Alkan .iS) fc 240 ” ’Ghi^CVpen of 


in Russian in a Bavarian Radio re- 

/S r t dm Sv» on ^ U,rte 7 J b y Al 9 is Shuraitis 
I®»- 5; 30 , Ai Homo Nowhere. 6.00 
The Spmfs Harvest (S). 6.35 Nnjtus 
perform music by John Hawkins, 
tacemitsu and Brace Mather (S) 730 
Tnen ar Toran (S). 9.00 Siangan Piano 
Tno. part !• Beethoven, Ravel (S) 
8.55 Make My House Your inn. 10.15 
Stuttgart Piano Trio, port 2; Brahms. 

Schuman and Bornsieln (S). 
11.57-12.00 News. 


Solution to Chess No. 579 
1 Q-RG. If 1 . . . B-R4; 2 
Q-R6! PxQ; 3 B-KS or P-N4: i 
R-N3. If 1 . . . B-N5; 2 B-N3 ch. 
K-NilK-Rfi; 3 Q-Bl); 3 Q-N6. !f 
L.- ■ - KafiLw R4;_SIW»:cfc 

4 "wiM be 
s possibly 



iu*o* 
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*•: > r 
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V J 


However, one bruml truth is 
that fhe cash incentives— even- 
tual event winners lor the series 
eaeh receive $10.000 — are not 
sufficient h> lure riie superstiira 
from their carefully chosen, 
carefully negotiated dial?’ of 
engagements in which confron- 
tations with deadly rivals are 
carefully rationed. 


A. 


BBC RADIO 4 i 

8. CO am News. 8.10 Sunday Papers. 

8 15 Sunday. 8.50 Edward Fox., talks 
[or (he Week s Good Cause about the 
Imperial War Museum, 8-55 Wcdthc: 
Travel. 8.00 Nows. 9.10 Sunday Papers. 

3.15 Letter from America by Allaiair 
Cooke. 040 Morning Service 10.15 
The Archers. 11.15 The Colour Suppld- 
men, 12,55 weather. 1,00 The World 
rhiB Weekend. 1.56 Shipping Forecast 
2.00 News: Dbwn Royal Way; Brian 
Johnston visits Clarence House (SI. 

210 Men of Letters Remembered (pori- 
ra,t of H. G. WoHs). 240 Tho After- 
noon Play. " Cinudius the God." A 
dramatisation ot Robert Grave's chwKiC 
navel in a new production for tho 
author s 90th birthday with Timothy 
West as Claudius (S).. 4.00 News: 
Mtriago 440 The living World. 5.00 
nows; Travel. 5.05 Down Your Way 
vrarta Bedford. 5.50 Shipping Fore- 
cast. 5. 55 Weather. 6.00 Nows. 6.15 
Treasure Islands. 6.30 A Good Road. 

7-00 Travel: Lord Jim (5). 740' Dear 
■no Honoured Lady Radio *’■ HStti 
birthday presents to The Queen Mother 
L*. "cr awn choico of pranT&mm*. .pre- 
12-00-1215 am Ncwn. 
sen by Richard Baker (5).' 9.58 
Weather. 10.00 Nowe. 10.15 A Foee In 
Mirror (a sell-portrait of Robert 
Bcloto tho Ending of 
tha Day (S). Il.lfi fletwfion Earth and 




